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THE MONEY MARKET. 


Tere has been a slight relapse in the discount rates this 
week, the market having recovered from the temporary 
disturbance caused by the floating of the Egyptian loan 
and the issue of the extra 2} millions of Treasury bills. 
This is only what was to be expected, and it does not alter 
the fact that the more permanent influences affecting the 
market point rather in the direction of a gradual harden- 
ing of rates than toa further decline. Gold will have to 
go to Egypt, indeed, there is reason to believe that some 
has already gone. The harvest demand for money has not 
yet been fully met, and later on the General Election will 
cause an expansion of the internal circulation of notes and 
coin. The probability also is, that as soon as the holidays 
are over company promoters will set themselves busily to 
work at the floating of new undertakings, and several 
foreign loans are known to be impending. We wish it 
could be added that there is the prospect of business 
improving so far as to augment the volume of trade 
bills, but that, unfortunately, cannot be said. There is, 
however, still less chance of the trade demand for money 
becoming any slacker than it now is, so that, altogether, 
the probability is that loanable capital will soon find 
somewhat better employment than it has done. But 
with both the Bank and the open market so exception- 
ally strong as they now are, any upward movement in 
rates that may result from this must be moderate and 


gradual. 
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Ban« Rate and Market Rare. 


Yesterday. | Last Week. 





A Fort- Three A Month 
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Bank rate...... 2 2 2 2 2 
Market rate...) 14 14 1} g1 3 3 


Loxpox Market Rare Compared with Forrien Market Rares 
(+ above: — below.) 





% % * % 
With Paris ... — 1 — i _ : 
oo OR ow — ¢F — il - ae 
» Amsterdam) — j — § - lf 
» New York 
callmoney) — 3 — $ — 3 —- 3 


A Fort- Three A Month 
Last Week. | nicnt Ago. | Weeks Ago. 








Per Mille. 


Per Mille. | Per Mille. | Per Mille. | Per Mille 
France sescoosssoeees) Lagstus | ljagstus| lZagstus | ljagst us 2 agst us 
| 2agst us| 2agstus | Qgagstus | 3jagst us | 3} agst us 
Holland | 4agst us| 4agst us 4agst us 4agst us | 4 agst us 
New York ....0.0. lagst us| Ijagstus| 2agst us 1 agst us | 2 agst us 








THE CLOSE OF THE SESSION. 
Tue Session which comes to a close this week has been an 
‘unusually eventful one, and in almost all respects it has 
defeated expectation. The legislative harvest, which 
promised to be meagre in the extreme, has proved reason- 
ably abundant. The Redistribution and Registration 
Acts are in themselves sufficient to make the Session of 
1885 memorable in the annals of Parliament, and the 
peculiar nrerit of both measures—the minute elabora- 
tion of the details of an unusually complicated subject— 
is one which has of late years become rarer and rarer. 
The new law which dealswith the Housing of the Poor, and 
the so-called Criminal Law Amendment Act, may both 
prove useful pieces of legislation, though neither 
is likely to fulfil the expectations of its framers. 
It will generally be found that the true remedy (so far 
as they are remediable at all) for the social evils 
which it has Lecome the fashion of late to attack by 
agitation is to be sought not so much in new legislation, 
as in a more vigilant and uniform administration of the 
existing law. Sensation is not the instrument, nor hysterics 
the temper, with which problems of so much complexity 
and delicacy can be satisfactorily or safely handled. The 
exaggeration, the want of reserve and the glaring lack of 
all sense of proportion, which have marked the conduct of 
some recent agitations are to be deplored, not only for the 
melancholy contrast which they suggest between the 
militant humanitarians of to-day and the Wilberforces 
and the Shaftesburys of an earlier era, but for the positive 
mischief, outweighing all possible good, for which they are 
answerable in poisoning the tone of public discussion and 
controversy. 

It is not, however, solely, or perhaps chiefly, for its 
legislation that the Session of 1885 will be always 
memorable. The overthrow of Mr Gladstone’s Govern. 
ment by a chance combination on an issue of secondary 
importance, after it had survived innumerable dangers, 
and been formally acquitted by a narrow, but sufficient 
majority on the gravest indictment that could be brought 
against its policy, is one of those paradoxical events 
which seem to justify the proverb, that it is the unex- 
pected which always happens. The result has been that 
during the last six weeks we have been witnessing another 
of those attempts by the Conservative party to carry on 
the Government with a minority in the House of Commons 
which, after three experiments, in 1852, ia 1858, ana 
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again in 1867, Mr Disraeli declared that nothing should 
persuade him to repeat. The impossibility of dis- 
solving Parliament until the new register is completed 
distinguishes the present occasion from those which have pre- 
ceded it, and affords some justification for the course taken 
by Lord Salisbury. Nevertheless, there has been much in 
the proceedings of the last few weeks to confirm the doubts 
of those who questioned the wisdom of his decision. No 
one can pretend that the new Government has had to 
encounter anything in the nature of factious opposition, 
and in this respect they could not have been better off if 
Mr Gladstone had yielded to Lord Salisbury’s demand for 
“ specific assurances.” But the Tories would certainly 
have gone to the country with a stronger case and better 
chances of success at the polls if they had resisted the 
temptation to accept office without the reality of power. 
The coquetting with the Parnellites, of which the Maam- 
trasna debate was the most flagrant, but by no means the 
only instance; the adoption, in a more extreme and less 
defensible form, of Mr Collings’ proposals with reference 
to medical relief; the production of a Budget 
which divided the whole burden of the extra 
expenditure of the year between a tax on pro- 
perty and a temporary loan,—all these are expe- 
dients to which the Conservatives were driven, against the 
better judgment of many of their leaders, and despite the 
unconcealed repugnance of a large proportion of the rank 
and file of the party, by the necessities of a position which 
they ought never to have assumed. 


The Session has come to an end, and with it the Parlia- 
ment which was elected five yearsago. Itis a Parliament 
which will always be remembered as marking the 
transition between two distinct Poo epoche.. It 
has witnessed the development of the art of obstruc- 
tion from a most rudimentary stage to a high degree 
of perfection, and has seen the use of the new 
instrument come into fashion far beyond the 
circle of its original inventors. It has n sig- 
nalised by the advance of the Irish Nationalist 
party from a derided and despised faction to a position 
from which they have more than once been able to-exercise 
a controlling and decisive influence over the course of 
policy and the fortunes of Ministers. In the Irish Land 
Act it has sanctioned the gravest and widest departure 
from traditional economic theories in matters of legislation 
which the statute book as yet contains, and it is abundantly 
clear that that measure, far from being regarded as an 
isolated and exceptional instance, is likely to be invoked 
as a precedent in many of the imminent controversies 
of the immediate future. The new Radicalism of 
which Mr Chamberlain is for the moment the most 
prominent exponent may almost be said to have been born 
during the present Parliament. The theories as to pro- 
perty, as to taxation, and as to the extension of the sphere 
of local government, which are so glibly repeated by the 
more “advanced” candidates of to-day, were hardly 
dreamed of, and found few, if any, spokesmen at the 
General Election of 1880. And lastly, it was in this 
Parliament that, first in the guise of a Fourth Party, the 
new Tory Democrats began the career which has led to 
such startling and unexpected successes. Perhaps there is 
no more significant way of measuring the change in the 
tone, the habits, and the methods of political life which 
the last five years have wrought than to compare Lord 
— Churchill’s prospects in 1880 and his position 

-day. 





THE WORKING OF THE NEW BANKRUPTCY 
ACT, 
Tux report of the Inspector-General in Bankruptcy for 
the year 1884 is interesting and instructive reading. At 
the outset, he is careful to warn his readers, that 
upon the experience of the past year, it would b, 
rash to found any very decided opinion as to the opera- 
tion of the new Act. Under it there has certainly been 
an enormous decrease in the amounts of recorded insol- 
vency. But it is a moot question whether this has not 
been accompanied by a large increase in the amount of 
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unrecorded insolvency—of insolvency, that is which, 
owing to private arrangement between debtor and creditor, 
has not come within the cognizance of the Courts. Mr 
Smith holds that there is no evidence to show that private 
arrangements have materially increased in number since 
the passing of the new Act, but as he admits that there 
are no trustworthy records of such arrangements, 
this must be taken only as the expression of 
an individual opinion, and against it have to be set 
the confident statements of traders and accountants 
throughout the country, to the effect that under the 
Act of 1883 private arrangements, have everywhere largely 
increased. That there should be such complete uncer- 
tainty on a point of so much importance is greatly to be 
regretted, and it should not be allowed to continue. There 
is no reason whatever why these private arrangements 
should be suffered to pass unrecorded. They are as 
much a matter of public interest and of public concern 
as the insolvencies which culminate in bankruptcy, and 
the suggestion which has been made by Chambers of 
Commerce and other representative bodies, that there 
should be a compulsory registration of all private arrange- 
ments, is one to which the Legislature should give imme- 
diate effect. There is the more need for action in 
this direction, because the em secrecy with regard to 
these arrangements has had very injurious results. 
“Serious complaints,’ with regard to them, writes Mr 
Smith, “have been received from many representative 
sections of the mercantile community It is alleged 
that these arrangements, which are entered into without 
registration or public notice ef any kind, act as a fraud 
upon other creditors, by enabling a debtor secretiy to 
arrange for the carrying on of his business when he 1s in 
an insolvent position, and thereby to obtain credit under 
circumstances in which he would not be able to obtain it 
if the facts and circumstances were known, as in the case 
of bankruptcy.’’ That this allegation is well founded is 
beyond dispute, and as the Bankruptcy Act of 1883 is 
based upon the principle that the arrangement of a bank- 
rupt’s affairs is not a matter which affects the debtor and 
his creditors alone, but involves public interests as well, 
and must therefore be treated not as a purely private, but 
as a public affair, it is not right that these private arrange- 
ments should be permitted to be effected in secret. 


Another reason why too much stress must not be laid 
upon the reduction in the number of known insolvencies 
is, that for some years before the present Act came into 
operation there had been a progressive diminution in the 
number of bankruptcies. As to the causes of that dimi- 
nution, there is a good deal of writing in the report, in 
which Mr Smith seeks to combat the view that a period of 
depressed trade must necessarily be productive of numerous 
failures. This, however, is a side issue,‘ into which it is 
not necessary that we should diverge. Our own opinion 
is, that the most trying time to men of business is that 
which immediately succeeds a period of great inflation, 
and that when the depression is prolonged trade accom- 
modates itself more and more to the altered conditions, and 
insolvencies diminish. But however that may be, the 
fact remains, that since 1879 the number of failures has 
been diminishing, and that consequently the great decrease 
recorded last year must to some considerable extent be 
attributable to circumstances outside of the new bankruptcy 
legislation. It is noteworthy, too, that while in the first 
half of 1884 the number of receiving orders issued was 
1,506, for the second half of that year the number was 
1,789, and for the six months ending June last it rose to 
2,232. These figures are all small when compared with 
previous years, and there is no reason to believe that they 
point to any alteration for the worse in the condition of 
trade. What they really do show is, that at first both 
debtors and creditors were inclinedto hold back, in order to 
see how the new Act was likely to operate. For some- 
what the same reason, it will be remembered there was a 
large decrease inthe number of insolvencies immediately 
after the Act of 1869 came into operation, and we must 
therefore look upon the great falling off last year as some- 
thing exceptional. 


For these and other reasons, the figures for 1884 must 
not be taken to show the true results of the working of the 
new Act. These it will not be possible to ascertain until 
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a much longer period has elapsed, and it is necessary to 
bear this in mind when the following table is considered. 
Starement of the Numer of BaNKruptcies, LiQUIDATIONS, or 

Scuemgs and Compostrions, with the AMounT of Liasriirigs and 


Assets, under the Acts of 1869 and 1883 in each Year from 1870 
to 1884 inclusive. 


Lia- 


bilities, | Assets. 


910 | 5,949,596) 898,958 


3,260 |10,049,399/3,117,0 


Under Act of 1869 
1884 Under Act of 1883 


19,108,060\5,492,91 
17,679,345 4,890,898 


29,973,740/9,053,07 
19,479,857 |5,989, 154 
6,165, 


17,456,429 5,381,533 


As to the comparative cost of realising estates under the 
new system and the old, the report speaks favourably, 
although on this point also the experience yet obtained 
as to the working of the new Act is too limited to admit 
of quite trustworthy conclusions being drawn from it 
Here, however, 1s a suggestive table ;— 

Statement of Cost of ApministraTion of 574 Estates Frxatty 
Wovunp Up by Orriciat Receivers during the YzAR1884, as com 
pared with similar Ciasszs of Estarz3 Wounp Ur by TrustKEs 
(during 1883) in BANKRUPTCIES under the Act of 1869. 


Act of 1869. 


(Administration by 
Trustees.) 


Act of 1883. 


(Official 
Administration.) 
om - - 


Average. 


z 
o 


No. of Estates 
s 


No. of Estates 


Q 

8 
Per Cent. of Assets 
consumed in Costs. 
Per Cent. of Assets 


consumed in Costs. 


& z & 

Estates with no receipts ies: ated 
Schciaeniduntbspowis 16°27| 72°60 

31°71) 43°46 
43°60) 35°49 
53°14) 32°31 
54°50) 24°25 
-89, 60°17| 22°17 

| 73°99' 20 33 
55°74) 84°75) 18°59 
539°01| 109°14; 20°25 


sessnseseeee] 163} 22°75] 21°66 ee 
71°43| 62-49) 87°48/141 

80} 124-45] 104°72| 84-14) 65 

17490 139°53) 79°78) 50 
225°57, 152°72) 67-70} 29 | 

273 23, 180°46| 66:05) 78 

326°17| 201 32| 61-72) 8 
370°01) 254°34| 63-74| | 

9 

5 


22°41) 
72°95) 
122°36 
173°73, 


437°90) 214°d5| 49°06; 

55077, 285°89| 51-90! 

637-27| 339'99| 53 35| 1 | 632°34| 170°91| 25°78 
16} 760°08 391°2*| 50°16} 1 | 793°67| 85°77) 10°80 
ll er P| 1 (2,86i°49 re 8°81 


6001 under 7002 
700l under 8001 ...........c.00-+ 
2,0001 under 3,0002 


= — 


‘574 


This includes those estates which would under the Act of 1869 have been classed 
as having no receipts, but as a deposit of 51 is now received in all cases, there is 
strictly speaking no such class under the new Act. 


With regard to this statement, Mr Smith is careful to 
point out that “the returns on which the figures under 
the 1869 Act are based comprise proceedings which had 
been more or less protracted in duration, whereas those of 
the Act of 1883 are necessarily limited to proceedings 
which were commenced and terminated within the year. 
It may be that in the case of the more protracted pro- 
ceedings a somewhat higher average of cost of administra- 
tion may be developed in future returns. But,” he adds, 
“so far as present experience goes, there is no reason to 
believe that this will materially modify the result.” 
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Next as to dividends distributed we have the follow- 
ing :— 

Starement showing the Percentace of DrvipeND-PaYING Cases 
and the AVERAGE Amounts distributed by OrrictaL RECEIVERS 
in Crosep Estates under the Act of 1883 during the Year 1884, 
compared with similar cases administered by Non-official Trustees 
under the Act of 1869 during the Year 1883. 





Under the Act of 1869. | Under the Act of 1883. 





Percentage | 





























Percentage 
of Dividend-} of Dividend-| 
Classes of Estates. Paying Average Paying Average 
Cases to Amount Cases to | Amount j 
Total Cases | Distributed. Total Cases | Distributed. 
in each ineach | 
Class. Class. 
£ £ 
EN Uti isccceteksaseansccbsceasbeund 18 10°7 | 51°7 10°4 
5Ol under 1002 ............0.0000 836 21°5 99°3 40°9 
TEIN ons casaciieaieionted | 585 831 | 1000 76°7 
EE. iy: 1) ARE ap tathoneveananeopens | 55°5 574 | 100°0 111°3 
SPU 6, 1 MD: schnsnenddcesnarwenasy 776 85°1 i; 1000 170°4 
NE ne IE sis acassecostnens | 48% 1233 86©' = =6100°0 208°8 





And finally, as to the financial results, the following 
statement is given, which shows that the Bankruptcy 
Department has thus far more than paid its way. Since 
this account was drawn up, however, some additional 
expenses have been incurred, and the scale of fees has 
been somewhat reduced. 

Accocnt showing Recerprs and Expenpitvre on Account of 


Bankruptcy Paoceepines during the YEAR ended 31st March, 
1835. 





Particulars of Receipts. | Amount. | Particulars of Expenditure | Amount. 
cnthenwiieagiieadichleniiasiet oe 














£ sd £& ed 
é. Salaries of officers, &c. 
(not including judges 


' 
a. Amount of dividends or) 
interest arising from 
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stock transferred to Na-| 
tional Debt Commission- 


Court or of County 


i 
either of the Supreme 
} 








ers if stock had nut been) Courts) 0 bebdeacovshiuch: Gen: Sig 
canceiled, less income Remuneration to County 
BE sacsts cdbveskzakdvoevencee’ 41,248 3 4 Court Registrars in re- 
6. Fees received incash ... 52,269 7 5 spect of bankruptcy busi- 
¢. Amount received by In- PBA ctescblsobaabotieceesie 25,504 0 0 
land Revenue for bank-| Incidental and travelling 
ruptcy stamps ............ 60,600 12 6} expenses ....c.......ecceseee 9,852 15 9 
d. Dividends on funds in- | Rent, rates, and taxes ...... 91ll 4 4 
vested under Section 76 | Stationery..............ccceserses- ees 
of Bankruptcy Act, 1883, 12,244 18 4 Pensions and compensa- 
PRIN icc. ciccined vines 22,316 12 9 
| Expenses of prosecutions 
| for offences under Bank- 
| -Puptcy Acts ...cscceseseeeees 3,972 18 0 
Total 167,062 16 7) POE ‘od vsbnce ensdviecees 152,505 19 4 








In nearly every respect, therefore, the report is satis- 
factory, and goes to show, that although in some respects 
the Act stands in need of revision, it is, on the whole, 
working well. 








METROPOLITAN JOINT STOCK BANKS— 
JANUARY TO JUNE, 1885. 


WE commence our analysis of the accounts of the Joint 

Stock Banks, as usual, with the deposits :— 

(A) Derosrrs and Current Accounts, June, 1885, and Three 
Preceding Half-Years, 
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1884, 
BANKS ———— || - acvnttnimrsenpsitiiais sages! 
30 June. 31 Dec. 30 June, 81 Dec. 
I. Banks purely nea. - ot asi | £ a £ | £ 
1. London and Westminster, Lim.) 25,062, | 22,029,000 | 24,335,009 > 
2. London Joint Stock, Limited ...! 13,228,000 || 11,922,000 | 16,364/000 are 
$. Union, Limited ...........c00--e0 13,347,000 || 11,901,000 | 13,564,000 || 13,045,000 
4. Glyn, Mills,Currie & Co .».| 12,083,000 || 9,460,000 ny aie 
5. City, Limited ........:.0:s0-s+00e 4,518,000 || 4,331,000 | 4,398,000 || 4.113.000 
esdenarnnemntette | casemate mae nisl aioe, sc ’ , 
| 68,238,000 || 59,643,000 | 58,651,000 || 54.876 
6. Imperial. Limited ..........-++e 746,000 || ”2'496,000 | "2'882°000 || “g's 008 
7. Alliance, Limited,.,...........:++++.| 8,089,000 || 2,876,000 | 3,703,000 | 2'792,000 
74,073,000 || 65,015,000 | 65,238,000 | eoo14000” 
8. Consolidated, Limited ............ 3,294,000 3,157,000 | 3,278,000 | "tutta 
9. Central, Limited .,............00+0+++ 1,393,000 | 13477000 | 1'326,000 || your're 
20 London and South-Western, L..| 2,954,000 |! 2,647,009 | 2'584,000 || 9’450'000 
mie | 81,814,000 || 72,166,000 | 72,419,°00 | 67,270,000 
IT. Banks with Country Branches ges _T 
1. London and County, Limi “| 27,966,000 || 26,976,000 | 27,09 7 
2. National Provincial, Limited...) ... | 82,889,000 . mane seiatoes 
3. Loyds Bamnotts, Linlted 4 | 9,605,000 ia Pa 
4. London and Provincial, Limited! 3,663,000 || 3,527,000 | 3,389, ane 
5. Capital and Counties, Limited...| 4,194,000 ||”... | $380,000 | 3,206,000 
POU iis ivistiics beebitebarceles Paik a 34,428,000 62,722,000 
___ otal for ali the banks ......! %.. jl * ... {106,887,000 ||129,992,000 








* The accounts for banks with country branches being incomplete in two 
important instances; a total, if given, would be illusory, 


| Tue deposits in every case show an increase upon the 
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figures of last half-year, the London and Westminster, and 
Messrs Glyn, Mills, Currie, and Co., leading the way with 
three millions and two and a-half millions respectively, 
whilst the whole increase of the ten purely metropolitan 
banks amounts to94 millions. To some extent this no doubt 
may be but the recurrence of the ordinary experience of the 
first half of the year as compared with the closing half, but 
even then, making comparison with the balances of June, 
1884, if due allowance is made for the special expansion at 
that time of the deposits of the Joint-Stock Bank, and, on 
the other hand, for balances not then published, there is a 
slight increase in the general total. This increase must 
not be taken as by any means an exact indication of 
improvement in trade, especially as we have no information 
as to which class of accounts has most contributed to it. 
The separation of deposits at interest from current account 
balances is one of those pointson which we might urge 
the advantage of increased detail in bank balance-sheets. 
It is obvious that an increase in the deposits at interest 
might be expected when theie is no probability of the 
money being wanted for employment in business, whilst 
an increase in the balances of current accounts might be 
looked for when traders ate likely to have occasion for 
their funds, or when they are extending their discounts, In 
the present case the increase is certainly not due to either 
of the last-named causes, and it is attended by a marked 
a»sence of demand for accommodation. 


(B) Carrrat. Pap vp AND ReEsERVE, June, 1885, and Three 
Preceding Half-Years. 





















































f | 
| 1985. |] 1884. | 1988. 
BANKS. —_- i ee coe © aj, nem 
| 80June, | 81 Dec. 30 June. |! 31 Dee. 
I. Banks-purely Metropolitan, | £ | £ 
1. London and Westminster, Lim.) 4,443,000 || 4,435,000 4,147,000)| 4,441,000 
2. London Joint-Stock, Limited ...| 2,960,000 || 2,960,000 2,968,900|| 2,566,000 
8B. Union, Limit: di .........ccsccrserees | 2,555,000 || 2,555,000 2,530,000]; 2,393,000 
4. Glyn, Mills, Currie & Co ,........ | 1,500,000 1,500,0€0 iid sn 
5. City, Limited  .........seccrreeeseeeee| 2,500,000 i 1,600,000 1,509,000), 1,500,000 
12,958,000 || 12,950,000 | 11,445,°00)| 10,900,000 
6. Imperial, Ble bed, sn pnin edetsctenses 825,C00 | 825,000 825,000 825,000 
7. Alliance, Limited  ..,......scs000e0: 1,033,000 || 1,033,000 1,033,000)}} 1,033,000 
a ee eee 
14,816,000 || 14,802,000 13,303,006 | 12,758,000 
8. Consolidated, Limited ........+ 1,016,000 || 1,013,000 1,013,0% 1,010,000 
9. Central, Limited ........06..se0.0+00 217,590 || 213,000 213, 208,000 
10 London and South-Western, L... 840,000 || 335,000 285,000 285,000 
ee ' 16,389,500 || 16,369,000 14,814,000] 14,261,000 
II. Banks with Country Branches. | | nOM 
1. London and County ............08+ 8,000,000 || 38,000,000 3,000,000!) 3,000,000 
2. National Provincial ............... ca 3,609,C 00 ad 3,541,000 
8. Lloyd Barnetts, Limited ......... as 1,100,000 res pa 
4. London and Provincial .....,...... 520,000 517,000 517,000; 511,000° 
5. Capital and Counties ............... 712,000 | i 112,00) a 
WHR cnidlimiibiiint a 4,229,000)} 7,055,000 
Total forall banks .........|__ 19,042,001! 21,816,000 





The statement of capital and reserve calls for no com- 
ment, as the capital is unaltered since last reports, and the 
increase of 20,500/ in the total is due only to changes in 
the reserve funds. 


(C) Discounts and Apvances, June, 1885, and Three Preceding 
























Half-Years. 
: 30 June 31 Dec., | 30June 30 Dec. 
BAsks. 1885, | 1884, 1884. | 1883. 
T. Banks purely Metropolitan. £ £ £ £ 
L ndon and Westminster ............ 16,131,000 | 15,477,000 | 17,837,000 | 17,439,000: 
London Joint-Stock*....... 11,801,000 11,503,000 | 15,819,000*| 12°112,000 
MIMI 5 cickvealdchiaeaeidiiial 600,000 | 6,536,000 | 7,981,000 } 8,25 
Glyn, Mills, Currie & Cow... 6,196,000 | 5,224,000| °...” preg 
CO mrccesscohercinecrnunine cilia 3,916,000 | 8,944,000 | 8,921,000 | 8,901,000 
SANOOUR  chsicissanlaceesins piveseidiens 2,111,000 | 2,479,000 | 2,610,000 | 2'607,000 
BI ba seensaneees Wkersiptescintintin sis ,548,000 | 2,655,000 | 3,361,000 | 2,611,000 
Consolidated ......cccccccssessossvsoseoes 2,644,000 | 2,791,000 | 2,776,000 | 3,040,000 
I a i 828,000 | 869,000 | ‘867,000 | 811,000 
London and South-Western ......... 1,400,000 | 1,346,000 | 1,330,000 | 1,230,000 
SNE kc ctecniaisnieacten sssees] 56,175,000 | 52,827,000 | 56,502,000 | 52,003,000 
11. Banks with Country Branches. Soc oe eee ee 
London and County .........0-.+++0-+0 18,970,000 | 18,324,000 | 19,061,000 | 18,831,000 
National Provincial ................00+6+ ‘ 20,179,000 aes 19,709,000 
Lloyds Barnetts & Co ........s.+..... Be 6,608,000 ss oo 
London and Provincial cesta neenorenadie 2,172,000 | 2,158,000 | 1,907,000 | 1,890,000 
Capital and Counties..................6:. 2,666,000 jee 2,662,000 Die 
Total ..... seesenneenseseensnnenseneeten ian of 23,630,000 | 40,430,000 
Total for all banks .........-.-.+.-» ve | 80,182,000 | 92,430,000 


* Including money at call. 


eee 
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(D) Casn and SECURITIES, June 30, 1885, and Three Preceding 
- Half- Years. 





Cash in 
Hand | at Ca 
and and 
Short | Indian 
Notiee.| Stocks| 1885. | 1834. | 1934, | 1883. 

en | ee | ee mt 

£ | 


Bish 3A 


oe Govern- 
| 


ment on on on 


English) qPotat | Total | Total | Total 
on 


June 30 | Dec. 31 | June 30,! Dee. 31, 

















£& | @ & 








$,965,000}5,202,000' 13,812,000 11,449,000! 11,376,000) 11,617,000 


Banks. and at 
Bank of 
Engl'nd. 
I. Banks purely z 
Metropolitan. 
3 Lon. & Wstmstr.|4,645,000 ( 
’ Lon. Joint-Stock 2,541,000) * 1,800,000) 4,341,000, 3,357,000) 3,457 000) 3,489,000 
RO. nes iolanh 2,346,000) 1,640,000)3,063,000) 7,049,000) 7,679,000, 7,877,000! 6,975,000 
Glyn, Mills & Co.. 1,944,000 2,704,000 2,640, 7,288,000) 5,636,000 
66: 


CEP cinnrsesicapeoees 2,000} 837,000} 602,000) 2,101,000; 1,8:8,000) 1,961,000) 1,704,000 
Imperial .| 296,000} 875,000} 305,000; 1,476,000! &*1,000; 1,126,000) 1,026,000 
Alliance............ 347,000} 860,000} 381,000) 1,598,000) 1,268,000) 1,393,000) 1,233,000 
Consolidated ...| 596,000} 680,000 358,000) 1,634,000; 1,246,000) 1,377,000) 1,348,000 
Central ........... 217,000] 350,000} 182.000| "749,000| '6¢6,000, 642000) “665.0 0 
453,000 810,000} 987,000, 1,750,000) 1,506,000, 1,423,000) 1,412,000 


























Total ......... 14047000] 12221000|15520000 41,788,000 35,556,000 30,632,000|29,539,000 





| 

| 
II. Banks with | 
Country Brnchs. 
Lond, & County}4,000,000/2,808,000 
Natl. Provincial 
Lloyds Barnetts 
Lon.& Provincial 
Cptl, & Counties 300,000) 1,000,000 


Foetal... e | 


116,536,000! 15,831,000 


ee + ve ws» | 4,630,000)... = 
719,000 t __|1,284,000; 2,0 3,000) 1,821,000; 1,983,000) 1,820,000 
868,000, 2,168,000, *... | 2,021,000] 


* ‘he money at call is included with the bills discounted, 
+ The money at call is included with the cash at Bank. 
Norr.—The divergencies of method in making up the accounts are obviously 
very objectionable and indefensible. Money at call should always be shown 
separatcly—certainly not included with the cash at the Bank. 


On the asset side of the account a comparison with the 
figures of last June shows the movements to have been 
entirely different in thetwo tables. The employment of money 
in business channels has decidedly fallen off, if from the total 
for the present time we deduct six millions for the 
discounts and advances of Messrs Glyn and Co., which 
did not appear in the accounts twelve months ago. Leav- 
ing their figures out altogether for the moment, and 
allowing 500,000/ for the ‘money at call” of the Consoli- 
dated Bank, which was formerly included with the “ cash 
at the Bank,” the comparison for Group I. would stand 
thus :— 














[14,813,000)29,000;000 





June 30, June 30, 
1885, 1884. 
£ £ 
Cash in hand and at the Bank ............ 12,103,000 ... 9,520,000 
English Government and India stocks... 12,880,000 ... 11,353,000 
Money at call and short notice..........,. 9,517,000 ... 9,759,000 
Discounts and advances............ce0e0eees 49,979,000... 56,502,000 
In this comparison we have the position of banking in 
the metropolis during the past half-year very clearly dis- 
played. A large increase in money entirely unproductive, 
and a considerable addition to the investments, but a 
slight decrease in money at eall, and a very large falling 
off in discounts and advances. It must be said, however, 
that no doubt the accumulation of cash is largely 
affected by the low range of prices in every trade, 
whilst sound investments exhibit quite another tendency. 
One feature is worthy of notice, that discounts taken 
separately, where it is possible, show an increase, whilst 
loans and advances show a decrease. Such a comparison 
is not possible in every case, as the London and West- 
minster, the Joint-Stock, and some others continue to give 
one total only. Taking the balance-sheets of seven banks 
who separate these items, we have :— 


June 30, 1885. June 30, 1884. 


£ £ 
SNe Daa tas Cones: » 21,445,000 ...... 20,622,000 
Loans and advances ......... 16,926,000 ...... 18,509,000 


This may perhaps be accepted as an indication of 
steady growth in home trade, and if it is accompanied by 
a decrease in adventure and speculation, it may be more 
likely to continue uncheeked. 

e turn now to the results of the half-year’s trading, 
as shown in tables E., F., and G. 


(E) Resources and Net Prorirs and PERCENTAGES, 














includ. Cas tal a 
; nelud- h To y 
. Capital| ing | Deposits, Accept en one 
ANKS, : Balance |including Re- of Half-| Profits 
Paid up.jof Profit|Dividend| ances. “Year. | to Re- 
mee Due. sources. sources. 
I. Banks purely|  £ £ £ £ £ esd 
Metropolitan, | 
Lon. & WESTMNSTR. 
Half-year to— 








31 Dec., 1883 ...|2,800,000|1,647,000/24,942,000 
80 June, 1884... 2,800,000) 1,647,000)25,089,0C 
31 Dec., 1884 ... 2,800,000’ 1,643,000! 22,828, 000 
30 June, 1885... '2,800,000 1,651,000'25, 


29,865,000 228,000} 0 15 
408,000/29.914,000} 243,000} 0 16 
485,000 27,754,0°0| 213,000 0 15 
355,000 30,092,000} 232,000! 0 15 


aw Coe 


SRR 
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5,012,000’ 11,820,000 14,472,000: 10,808,000111,358,°00 I 
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(E) Resources and Ner Prorits and PERCENTAGES—(Contiawed), 














Jom? Stock. £ £ | ae 4 e 

“ £ | £ £2 ; 
31 Dee., 1883 ... 1,900,000) 666,00} 13,185,000 1,777,000 17,528,001 105 coo! 2 
30 June, 1884... /1,800,008) 1,168,000! 16,454,900 1,823,000 21,245,000} 120,100' © 1@ 
31 Dec., 1884 ...'1,800 0CO 1,160,000) 12,042,0% 0 1,974,000 16,992,00% | 113,00! 913 
30 June, 1885...'1,800,000) 1,161,000! 13,341,000 2,043,000. 18,350,000! 113.000! or 
: Unton. ' ‘ 

1 Dec., 1883 ...|1,793,000, 617,000) 13,299,000! 1,939,000:17.648 000 vannit 
30 June, 1884... 11,830,0 6¢4,! 00)13,811,000 1,455,000 17,800,000) bp : = 
31 Dec., 1884 ...|1,955,00 605,000/12,c02,000 1,715,C 00) 16,459,000} 102,000 812 
30 June, 1885.../1,7 856,000! 13,454,000) 1,215,000! 17,230,000 107.000 en 


me 


geo 


31 Dec., 1884 ...|1,000,000} 510,09° 
30 June, 1885...!1,000, 


Crry. | \ } 
31 Dee., 1883 ...|1,000,000, 507,000| 4,163,000 2,651,000] 8,321,000} 48,000) © 21 
80 June, 1884 . |",000 f Tenor 4,438,000! 2,826 000} 8,773,000, 52900) © 24 


'| 4,351,000 2,439,000) 8,376,000! 51 pce. 0 12 
510,000; 4,568,000)2,378,000| 8,456,000, 51,9¢0' © 12 


we Se 








i 

IMPERIAL. he 

81 Dec., 1883 ... 155,006} 2,873,000} 791,000} 4,494,000! os fag: are 
30 June, 1884... 155,000} 2,906,000} 810,000! 4,546,000) atone ous : 
31 Dec., 1884 ...| 159,00} 2,520,06(| 693,000, 4,073,000 o8ec0| 01% 9 
30 June, 1885... 158,000} 2,770,00C} 544,000} 4,147,000! 23090) 0 12 2 
ALLIANCE. 

81 Dec., 1883... 233,000, 2,820,000, 534,000) 4,392,000 32,000) @ 14.7 


39 June, 1884 
31 Dec., 1884 





| 239,00) 3,731,900} 534,090) 5,304,000; 29,000 @ 10 32 
237,000) 2,904,090; 510,000! 4,490,00C; 26,000) O 12 


























oo] 
30 June, 1885...| 800,000) 233,000) 3,117,000) 778,000) 4,933,000; 30,0001 6 12 : 
CONSOLIDATED. } 
31 Dec., 1883...) 800,000; 216,000; 3,551,000! 139,000) 4,706,000' 40,600) 017 © 
30 June, 1834...) $00,000) 219,000; 3,313,000 153,000) 4,485,000! 41,600,018 3 
31 Dec., 1884 ...| 800,000} 228,000, 3, 97,000 80,000] 4,324,070, 49,000) 2 @ 3 
30 June, 1885...) 800,000, 223,000, 3,434,000’ 120,000) 4,577,000, 41,900! @ 27 21 
CENTRAL. | | 
$1 Dec., 1883...| 125, 85,000: 1,301,000, 1,000! 1,512,000! 12,000! @ 25 2 
30 June, 1884...| 125,000 91,600) 1,332,000/ 1,000] 1,519,009| 119001 0 14 2 
31 Dec., 1884 ...} 125,000| 100,000) 1,354,000) 500) 1,577,009} 13,000 6 16 6 
30 June, 1885...) 225,000; 99,000; 1,399,000) 100; 1,623,000} 60000 7 5 
' 
Lon. & S.-WeEsTERN ‘a | | = 
81 Dec., 1883...! 250,000} 37, 2,503,000} 1,000} 2,791,000' 10900 0 7 2 
30 June, 1884...) 250, 39,000} 2,636,000} 200} 2,925,000} 10,000! 0 6 29 
81 Dec., 1884...) 300,000} 43 2,656,000: nil | 3,013,000) 12,007'0 710 
30 June, 1885... aaa 45,000 2,963,000} nil —— — c7z3 
Summary of ABove. 
| ; | f 
| Capital _,|_ Cash = Accept- Net {| Per- 
‘Paid up. teere| pe enna Total. | Profits. centages 
£ £ £ £ £ £i£s4 
Half-year to Dec. 31, t 
DOI acs dbebittcosene 10343000} 4,168,000 68,638, 000'8,308,000}91,257,000' 605,000 @ 23 3 
Half-year to June 30,| | 
WO) hoses cctes . {10180000| #,671,000/73,710,0C0 8,010,03¢| 96,571,000) 622,009) © 12 10 
Half-year to Dec. 31, 
ee hee 1625 4,680,900 64,882.000'7,927,000} 87,088,000 603,000, 0 13 9 
Half-year to June 30, i | 
WE exescsne feabiecss 10005000 |4,941,006,70,332,000 7,438,000:92,716,000 615,000, 013 3 
Ll. Banks with | I a 
Country Branches. | | | 
Loyspon & COUNTY | 
Half-year to— Pe | 
81 Dec., 1883 ...|2,000,000) 1 ,044 ,000/27,505,C00; 2,613,000 33,162,000! 220,000. @ 


31 Dec., 1884 ../2,000,000) 1,018.000'27,176,000!3,503,000'33,697,000) 785,000 @ 
30 June, 1885.../2,000,000) 1,052,000 28,166,000) 3,644,600 34,862,000) 234,008 8 13 
LuioyDs BARNE&TTS | 
& BosaNnQuets 
Year to—Dec. 1884} 750,000} 350,000 
NAT. PROVINCIAL 
Year to— 


3 3 

30 June, 1584...|2,000,000 1,033,000)27,227,( 002,513,000 32,773,000; 2:0,000. 0 32 - 
wl 

5 


9,605,000 5 Sept | 130,000; 8 3 8 





| 








81 Dec., 1883 ...!2,160,000} 1,422,000/32,577,009| 371,00 °'36,530,000) 436,000 I 3 10 
81 Dec., 1884 ...|2,194,000'1,457,000,33,109,000} 441,0.0 37,201,000] 440,000: 1 3 8 
Lon. & PROVINCIAL 
Half-year to— 
81 Dec., 1883...) 300,000} 219,000} 3,133,000 8,749,000! 27,000} 0 14 2 
30 June, 1834...| 300,000) 224,000) 3,225,000) 3,933,000, 22,000}022 2 
31 Dec., 1884 ...| 300,0U0} 225,000} 3,408,000} 4,139,000} 26,000} 0 10 7 
30 June, 1885...| 300,000} 229,000} 3,682,00 | 4,211,000) 26,000} 0 12 4 
Capitan & CounTIEes | 
Year to— 


30 June, 1883...| 350,000} 242,000) 3,487,000} 68,000, 14,147,000) 

30 June, 1884...) 400,000} 305,000 3,823,000! 34,000 4,562,000)... 

30 June, 1885...| 412,000} 305,000; 4,231,c00] 40,00.' 4,983,000) 75,0804 
| ' 


ee 
eas 
Ou 





(F) Interest ALLOWED and Resate on Bitts Discovsteo, for 
Half-Year to June 30, 1885, and Three Previous Half-Years. 


Ha'f-Year, Halt-Year, Half- Year, 
June 30, 1885. | Dec. 31, 1884. | June 30, 1884. 









Interest; Re- |Intcrest; Re- (Interest Re- [Interest Be- 
Allowed! bate. |Allowed| bate. |Allowed bate. }ARowed tate. 


I 

















£ £ £ £ | oC £ 

Lon. Joint Stock sa 7,90 sa 15,600}... | 20,706 = 10,288 | 
Union Bank......... 67,300/ 10,50¢} 54,800 13,800) 53,600 | 10,200] 79,700) 14,800 - 
CE toctidsviendn | 460] ... | 8300! ... | 4300 | S700 
Imperial ........... 11,000} 2,50} 10,200} 3,700] 10,500 3200) 13,460} 3280 
Alhiance ...........- aS es 4,60v sl 6,300; ... 4,600, .., 4,70 
Consolidated ......) 5,800} ... | 5,200) ... | 6300) .. | 7,200 
Central ............-| 5,200} 1,400 8,620 | 4,100} 3,700} 1,800 4900) 2pe0 
London & South-| 


Western .......+« Pe 3,300} 7,300, 3,700, 6,500) 3,600} 3000! 3500 
London & County! 111,400} 27,100) 85,600! 45,300) $4,200/ 25,700} 117,000} 98,000 
| | 


London and Pro- 
Vincial ...........-| 23,700} 4,000} 22,400] 4,700} 21,500} 4,800} 20,900} 4480 


227,400} 72, 
| “999,600 295,100 | 254700 











198,900 | 111,200} 180,c00! 74,700} 242,900 ! ea.g00 
335,800 
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(G) Drvipenps, 1882-5. 


Dividends and Bonus—Per Cent. per Annum. 


ee 






































BANKS. 1885. | 1884, 1883. 1882. 
30 June.| 31 Dee. |30 June,| 31 Dec. {30 June.| 31 Dec. 
I. Baaks purely £ & £ £ £ & 
Metropolitan. 
donand WestminsterLim| 16 | 13 | 16 | 18 | 16 | 18 
aon Joint-Stock, Limited 124 13 15 wb 15 
Union, Limited anneieset 12} 12 15 15 15 15 
» Limited * 10 10 10 10 10 10 
Tieperial, Limited .............. 7 7 7 8 8 7 
lance, Limited ............... 7 7 7 7 7 a 
Consolidated, Limited ......... 10 1 | 10 10 10 0 
Central, Limite? ...............+.. 10 ll 10 10 10 1 
ndon & South-Western, L. 6 6 6 6 6 6 
1. Banks with Country 
. ranches. 
don and County, Limited) 20 20 i 2 22 22 22 
tional Provincial, Limited os - 20 “ 20 20 
Lioyds Barnetts, &. .....0..... se os nae hes 
Faedon and Provincial, Lim.) 12} 124 12} 12} 12) 12} 
Capital and Counties, temaites 18 an 18 és 13 isa 











—_ simsmatisiennnesesetnitananeaa 
(H) Atxocarion of Ner Prortrs in Three Half Years (other than 
DIvIDEND). 


Halt-Year to || Half-Year to | Half-Year to 




















































30 June, 1885. || 31 Dec., 1884. || 30 June, 1884. 
Banks. _—_——_ 
Bal’n Bal’ce| Bal’nce 
To Re- |Carried|| To Re- |Carr’d)| To Re- |Carried 
serve,&c| Over. |/serve,&c} Over.|serve,&c; Over. 
a —_ 
Ii Banks purely Metropolitan; & & £ £2 
London and Westminster ......... nei ve a 19,000 
London Joint-Stock ................+ . t 2,000+ 
Uni x . 15400] ... | 4,000 
ni se 9,600 9,000 
I a - 9,200 6,000 
Teas vin ; 4,200 6,600 
Consolidated ...... 1,100 is 6,800 aa 6,300 
i anicdeservbéndoscnagiekiacendesnices 5,000 | 1,000 5,000 | 2,000 
London and South-Western ...... ms 5,000 ame; issn 4,000 
1,100 | 50,000 || 8,100 |39,000 || 7,000 ' 65,900 
Nisin otcanadie Gane neon 
II. Banks with Country 61,100 57,100 | 62,900 
Branches. 
London and County ............00000 oe 18,000 — 33,000 
National Provincial (year)......... a ‘igs 42,300 || sen oa 
Lloyds Barnetts &c. {year) ......... ste 10,000 | 3,100 i| 10,000 | 3,300 
Lendon and Provincial ............ 8,300 3,300 | 7,100 3,300 | 7,500 
Capital and Counties ......ccccel vee | ip one vee 7,800 
' — ceaeieaee 
se io tee | 13,300 | 51,600 
‘ a | ~~ | ~ 





* Balance carried to rest. 
t Exclusive of £509,000 premium on new shares, 
t £7,256 taken from reserve to pay dividend, 

The past half-year has been marked not only by extra- 
or¢inarily low rates for money, perhaps lower than we 
have ever before experienced, but also by the greatest 
divergence between the Bank rate and that of the open 
market that we have known. Whilst the Bank rate stood 
at 2 per cent., bankers’ three months’ bills were taken as 
low as ¢ per cent. For the half-year the Bank rate has 
averaged nearly 35 per cent., whilst the average market 
rate has been but 2/ 12s 3d. The result has been that 
the profit margin on interest-bearing deposits has been 
reduced to. a very low fizure, far below any former 
experience. 








1885. 1834, | 1883. 


1st Half. ‘2nd Half{ist Half.|2nd Half, ist Half. 


























, £sdisdesdes ad 

Average markot rate .............cscessseees 212 3/210 7/2 6 4/217 | 3 4 3 

Average allowance on deposits ........)2 8 3)119 3/116 5|2 810| 21211 
Profit Margin....cscsesseseeseeveeeee| O 4 to aeeats 8 30 4 


As this margin is still further reduced in practical 
working by the proportion of cash necessary to be kept in 
hand, it is evident that if the bankers had that alone to 
moped upon dividends would have to be very much 
reduced. It has not, however, quite so direct an effect 
upon the profits, as, of course, it is only a portion of the 
deposits that bear interest; butso long as no distinction 
is made in this respect in the balance-sheets, the public 
and the shareholders must make their calculations and 
comments, to a certain extent, in the dark. Still, the 
amount of deposits affected by these conditions is very 
large, and no doubt this experience has served but to 
strengthen in the minds of the bankers the conviction, 
that it the Bank rate no longer regulates the market rate 
for discounts and loans, it is desirable that it should no 
longer govern the rate allowed on deposits. 

Notwithstanding these difficulties, the summary of 
Table E. shows that the percentage of net profits to 
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resources has actually been greater than at this time last 

ear. Some explanation of this fact is to be found in 
Table F.,where we find that the increase in interest allowed 
is almost exactly balanced by the decrease in rebate carried 
forward ; or, to put it more correctly, the rebate brought 
forward at the beginning of the half-year was some 
40,0007 more than that now carried over. Thus, whilst 
the whole of the interest paid to customers has been at the 
rates obtaining during the half-year just passed, no 
small portion of the profits were derived from the 5 per 
cent, rate towards the close of last year. We may observe 
in passing that there has been a decrease in the accept- 
ances of some 600,0002. 

The allocation of profits calls for little remark. The 
tranfers to reserve are very meagre,and,in fact, are only by 
way of addition of interest in accordance with the prin- 
ciple adopted by the Consolidated and the London 
and Provincial. With many of the banks it is 
usual to postpone the consideration of any additions to 
reserve till the close of the year, and the Central Bank, 
which placed 5,000/ to reserve at this time last year, has 
sustained a loss by some forgeries, which, though it has 
been met out of current profits, has only just permitted 
them to pay their customary dividend. 

We close our review with a table of the proportions 
between Cash Resources and amounts due on Deposit and 
Current Accounts, As might be expected, the strong posi- 
tion shown in December last has not only been maintained, 
but has, generally speaking, been increased. It may be a 
matter of regret with the bankers that they have such 
difficulty in finding safe and profitable investment for the 
funds entrusted to them; but, as long as they are able to 
maintain the respectable rates of dividend they now pay, 
whilst preserving an attitude so reassuring to the public, 


——|we think both will have reason to congratulate them- 


selves, 


(K) Proportion of CAsu, Monry at Catt, and INVESTMENTS to 
Cupgrent and Deposrr Accounts. 
1 2 


Currentand Cash Money 


Deposit at Call and Percen of 
Accounts. Investments. Col. 3 to Col. 2. 

No. of Table A. Table D. June, June, 

Offices. £ £ 1 1884, 

Glyn and Co. ..........5. L .. 12,083,000 TCR neon COB nce sce 

London &South-Western 49 ... 2,974,020 1,760,000 ... 69°2 ... 55°1 
Lon. and Westminster... 10 ... 25,062,000 13,812,000 ... 551 ... 46°7 
London and Provincial... 86 ... 3,663,000 2,003,000 ... 54°7 ... SST 
TEE: acchesascevstesensice ss ME tans’ ae 749,000 ... 5388 ... 48°4 
pened fas deem oh 8 ... 2,746,000 1,476,000 ... 53°77 ... 30°03 
cis tne tninse sak cui niiide 6 13,347,000 7,049,000 ... 52°83 ... 58°l 
Capital and Counties...... 69 . 4,194,000 ... 21,680,000 ... 617 ... BOL 
ti mcutisbnadioesii 4 3,039,000 1,588, . S14 ... 876 
Consolidated icbibiinann sesh 5 3,394,000 1,634,000 ... 48°1 ... 421 
Cs udsobcvis techesnssinnesos ae 9 ... 4,518,000 2,101,000 ... 47° 44°7 
London and County ...... ) eS 42°3 40°0 


7, +s» 11,820,000 ... age 
_ Nors.--The Joint-Stock, National Provincial, and Lloyds Barnetts Co. are not 
included in the above comparison ; the two latter, because their accounts are not 
et to band ; the former, because the money at call isincluded in ‘‘ Bills discounted: 
oans, &.” 





THE LIABILITY OF DIRECTORS. 


Tux case of Arnold v. Armytage, just decided by Lord 
Coleridge, is a good illustration of the extent to which 
persons who invest in companies are at the mercy of the 
directors and officers to whom the administrative work of 
such companies is entrusted. 

It is true that the law provides drastic remedies for 
nearly every species of fraud which a director can commit. 
The most commonplace case, perhaps, is their liability for 
issuing fraudulent prospectuses. If a director issues, or 
authorises to be issued, the prospectus of a new company, 
or an advertisement for the issue of fresh capital, contain- 
ing statements untrue to his knowledge, or made so reck- 
lessly as to show that he was careless as to their truth or 
untruth, he is liable in damages to the person who parts 
with his money on the faith of such statements. But 
until the passing of the statute we are about to mention, 
he was not liable either at law or equity for merely sup- 
pressing a material, fact, as, for instance, some onerous 
contract which the company had entered into, how- 
ever much such circumstance might affect the prospects 
of the company or influence the judgment of the intending 
investors. He was liable for suggestio falsi, but not for 
suppressio veri. It required, however, but afew years’ 
experience of companies to show that this state of the law 
opened the door to the perpetration of endless frauds by 
company promoters and. other financial speculators at a 
time when the public mania for limited companies was at 
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its zenith, and it soon became obvious that to enable the 
public to form a fair judgment of the prospects of a 
company, it was necessary that all the material contracts 
affecting the company should be set out in the prospectus. 
So the Companies’ Act of 1867 made it obligatory on every 
director or manager issuing @ prospectus of a new company, 
or an advertisement for the raising of fresh capital, to 
insert therein the essential particulars of all the con- 
tracts made by the company or by others 
for the Company’s benefit. This provision is so 
vague and general in its terms as to what sort of contracts 
should be specified, that it is not to be wondered at that 
it should have caused some conflict of opinion on the 
Bench. At the same time, perhaps its vagueness is a 
guarantee against evasion. Another species of fraud 
which the history of companies has exposed is, the practice 
of providing directors with their qualification at the 
: expense of the company. The promoter of the company 
4 goes into the “Director Market,” as it has been called, 
and, knowing the reluctance of most persons to risk any 
of their capital, in addition to the responsibilities of 
office, secretly agrees with those who consent to join the 
board that they shall be provided gratis with the requisite 
number of shares. The Courts have always held that a 
director holding a fiduciary position with regard to the com- 
any must account for secret benefits he has received behind 
his principal's back. In fact, the director has sometimes 
been described as a quasi-trustee for the company, on 
which footing he can be, and often has been, compelled to 
refund any money of the company he has applied to 
unwarranted purposes, whether by way of unauthorised 
speculation, or, as has frequently been the case, by paying 
dividends out of capital. Moreover, for fraudulent mis- 
appropriation, he is by special enactment made amenable 

to the criminal law. 

But there is another class of case where directors have 
incurred liatility, viz., where securities have been issued 
to investors signed in the usual way by the directors, but 
which turn out to be outside, or in excess of, the borrowing 
powers of the company. To this category the case of 
Arnold v. Armytage belongs. The plaintiffs, having trust- 
money to invest, applied, through their broker, to the secre- 
tary of the Milford Dock Company for some of the company’s 
debenture stocks which were at the time thought a good 
investment. Their application was laid before the board, 
and in the result the debentures were allotted to the 
plaintiffs, and certificates were issued to them signed by 
the directors, Asa matter of fact, the borrowing powers 
of the company had at the date of the plaintiffs’ applica- 
tion been largely exceeded, agreat quantity of the previous 
issues having been deposited with a bank as security for 
adeot due from the company, for which debt the defen- 
dants were securities. Consequently,the debentures issued 
to the plaintiffs were absolutely valueless, and it was a 
significant circumstance, that the money paid by the 
plaintiffs was applied towards the discharge of the debt to 
the bank which the defendants had guaranteed. The 
difficulty was, how could the defendants be made liable ? 
There was no case of issuing a fradulent prospectus, 
there were no statements personally made by the directors 
previous to the issue of the certificates that the borrowing 
powers of the company had not been exceeded. There 
did appear, however, to-have been some statements to this 
effect made by the secretary of the company to the 
plaintiffs’ broker during the negotiations, and it seems to 
be clearly established that a person employing an agent 
to make a contract for him is liable for any frauds com- 

mitted by such agent acting within the scope of his employ- 
ment. But in applying this rule, there is in the case of the 
directors of companies a difficulty of a technical character. 

A secretary or a broker, even t ough acting under the 
instructions of the directors, is the servant not of the 

latter, but of the company, so that the directors cannot be 

made liable for his actions. No doubt if they authorised, 

or knowingly permitted, a false and fraudulent 
» prospectus to be issued, they would be liable 
: to an action of deceit in the same way as every agent is 
personally liable for his own fraud. But here the 
directors did nothing till they signed the certificates, an 
act which cannot be said to have induced the plaintiffs to 
apply for the shares, and it is essential to an action for 
fraud that the plaintiff should have acted on the faith of 
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the misrepresentation. Yet, in spite of their strenuous. 
endeavours to shift the whole of the blame on to the secre- 
tary, Lord Coleridge found against the defendants, on 
the ground that they knew. or ought to have known, that , 
the limits of the company’s powers had been reached. 
Lord Coleridge has decided, that having impliedly made : 
a misstatement by signing the certificates, and having» 
obtained a personal benefit from the plaintiffs’ money, 
by applying it in discharge of a debt for which 
they were liable, they are personally liable. It does not. 
appear from the report of the judgment upon what 
principle his lordship based his decision. It is, however, 
certain to go to a higher court. The point involved is: 
of immense importance. The difficulty in the present 
case is to bring the facts within the range of decided cases. - 
For future cases, it would be well if Parliament could, 
find time to pass another Companies Act (for which there... 
is ample material), and cut the Gordian knot, by simply 
roviding that a director shall be personally liable for 
issuing any species of security in a company which he; 
knows to be wltra vires and not binding on the under-, 
taking. 
The case is also instructive as to the great difficulty of,, 
making balance-sheets and auditors’ certificates any safe-_; 
guard against deception. The directors all pleaded that: 
they had trusted entirely to the secretary, who informed 
them that there was no over-issue, and his statements 
were borne out by the balance-sheets, signed and approved 
by the auditor. But, as the Lord Chief Justice observed,, 
the ordinary auditors’ certificate, “examined and approved,” . 
is of no value at all, as was found in the case of Overend 
and Gurney. To make such a certificate worth anything, 
the auditor ought to certify that he has also examined., 
the books and vouchers of the Company, and certified the, 
stock accounts, bankers’ balances, &c., without which such 
frauds as were perpetrated on the plaintiffs, and have 
been perpetrated before, will always be possible. Limited 
companies are not compelled to publish balance-sheets.., 
at all, though it is almost invariably provided for by the. 
articles of association. In a Bill before Parliament in 
1877, a clause was inserted making the publication of 
balance-sheets compulsory, and providing at the same 
time that the auditor should certify that he had 
examined the books, vouchers, and stock accounts of the: 
company, but the Bill never became law. Companies 
formed under Act of Parliament are bound to issue _half- ., 
yearly balance-sheets, but without the enlarged auditors’ 
certificate ; while in the case of railways, special form of 
balance-sheet is provided, as well as a form of auditor’s 
certificate, and a certificate of the company’s engineer as 
to the maintenance and repair of the rolling-stock. And. 
these provisions as to the publication and certification of , 
balance-sheets ought to be made to apply to both limited 
and parliamentary companies. If the auditor of the, 
Milford Dock Company bad examined the company’s stock 
accounts, the fictitious debenture stocks would’ never have 
been issued to the plaintiffs,as very few secretaries would 
risk the criminal law by falsifying the company’s books. 
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THE WABASH SETTLEMENT. 


Arter a long period of almost fatal delay, the Committee of 
the General Mortgage Bondholders,»f the Wabash Railway 
have again met their constituents, but, unfortunately, the 
only scheme of reorganisation that they had to propose. 
was one which was so far deficient in several essential points,», 
that they felt unable to endorse it with approval. Simee:: 
the last meeting of the bondholders four months ago, thes 
Committee seem to have been decidedly active. Experts. 
have reported in the most detailed manner upon the. 
financial position of the company, and also upon the: 
physical condition of the system, and innumerable con-: 
sultations have been held; but while time has thus been 
consumed, the company has been rapidly going from bad 
to worse, and finally, as we have said, the committee are 
only able to present an imperfect scheme of arrangement. 
The difficulties of the question with which theCommittee have 
had to deal have been, of course, very great ; but still we. | 
imagine better success would have been achieved had it not. 
been for the obstacles on this side resulting from the opposing 
interests of the bondholders and shareholders. Both union: 
and strength have been all along imperatively needed in, 
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erder to defeat the tactics of those who have ruined the 
company. The collateral trust mortgage is no doubt held 
largely by Messrs Jay Gould and Co., who more or less 
control the shares, and who are also the creditors in respect 
to part of the floating debt, against which they hold ample 
security. Hence, in order to effect an arrangement, there 
is no doubt that the General Mortgage bondholders have 
had to make considerable concessions to the shareholding 
faterest. ‘They have nearly doubled the amount of their 
own mortgage, and thereby proportionately weakened 
its financial position; while, in addition, they have reduced 
ats technical standing almost to the level of preferred 
ghares. But with want of union, and with compara- 
tively less skill on this side opposed to able, unscrupulous, 
and well-placed antagonists across the Atlantic, it is not 
surprising that the interests of the bondholders have not 
fared particularly well. 

The scheme approved by the bondholders provides for 
the foreclosure and reorganisation of the company under 
the General and Collateral Trust Mortgages. The new 
corporation then formed is to have the following capital :— 
27,800,000 dols common stock, 23,100,000 dols preferred 
stock, and 30,000,000 dols so-called debenture bonds ; the 
latter bearing interest at 6 per cent. per annum, depen- 
dent on income, non-cumulative, and with voting powers. 
These bonds are to be secured by a mortgage upon the 
income, and 3,500,000 dols of them, which will be preferred, 
are to be given in exchange for certain secured debts, viz., 
enflorsed notes. The remainder will be disposed of as 


| follows :—16,000,000 dols given in exchange for the exist- 
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ing General Mortgage bonds, 6,000,000 dols for the Collateral 
Trust bonds, and about 4,000,000 dols to represent assess- 
ment, the balance remaining in the treasury. The bonds 
heid to represent assessment require more explanation. 
The present ordinary and preferred shareholders 
are to be offered equal amounts of shares in the 
mew company, on condition that they pay an assess- 
ment of 6 dols and 8 dols per share in cash 
respectively, for which they are to be given a correspond- 
ing amount of the new debenture bonds. The shares of 
shareholders who do not pay the assessment, together 
with the proportion of new bonds, will be allotted pro rata 
to the bondholders, who will then, of course, pay 
the assessment. In addition, the bondholders agree to 
pay, if 0 an assessment in cash not exceeding 2 per 
eenf. on their new debenture bonds, receiving in exchange 
additional debenture bonds. The scheme we have thus 
sketched out was accepted by the bondholders, subject to 
the following modifications :—1. That the bondholders 
shall have an equal representation with the stockholders 
on the future board. 2. That the contingent liability of 
the bondholders to contribuie to the assessment on the 
shares in case of default on the part of,the shareholders 
shall not exceed 5 per cent. on the amount of their bonds. 
3. That the Committee shall nominate a fourth member 
on the Purchasing Committee. 4. That the London Com- 
mittee and the Purchasing Committee may make any 
modification in the scheme whieh will not impose any 
additional liability on the bondholders. 

One at least of these modifications—viz., the first—we 
think essential, and as it is doubtful whether it can be 
amicably secured, it is evident that the proposed scheme is 
far from being wn fait accompli. It would certainly be a 
monstrous plan to leave, after reorganisation, the control of 
the company in the hands of the shareholders,who are respon- 
sible for the way in which it has been wrecked. The compo- 
sition of the Purchasing Committee, which simply holds 
power during the dissolution of the old and formation of the 
mew companies, can no doubt be arranged. As to the limit 
of lialnlity adopted by the bondholders, we do not see 
what end is gained by that plan. If the shareholders do 
not pay the assessment, there is no means of forcing them 
to do so, and the only course is simply to “wipe out” 


| their holdings. What the shareholders do not perform 


the bondholders who come next must do themselves, 
unless they let the company go to pieces altogether. 
Assaming that the arrangement is carried through, it 
will be well to see how affairs stands. It is, of course, 
highly probable that the assessment will only be paid to a 
smali extent on the ordinary shares, since their market 


j value is so extremely small; but assuming that every 
| possible dollar is realised, together with 2 per cent. 
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from the debenture bondholders, a total sum will be 
obtained of 4,516,000 dols, the whole of which we imagine 
will be required for the floating debt. The present 
amount of the latter is not stated, but on May 31, 1885, 
it amounted to 10,410,641 dols, consisting of excess of 
current liabilities over available assets, 4,359,149 dols ; 
debts secured by collaieral trust bonds, 3,437,828 dols ; 
arrears of bond interest and rentals to date, 2,613,664 dols ; 
total, 10,410,641 dols.; while besides the above, there is 
shown by the books a balance in favour of the New York 
Pacific Gar Trust Association for equipment, of 3,196,000 
dols. And since the endof May there can be no doubt that 
affairs have become much worse. The share capital 
will remain the same, ‘but the bonded debt 
will be increased from 22,000,000 dols to 30,000,000 dols. 
About 1,000 miles of line have already been separated 
from the main line, but as all this mileage was practically 
worked under leases at a loss, there is nothing to regret in 
its foreclosure. Of the other acquired roads, it is proposed 
to retain only two, the Chicago and Detroit divisions, and 
these, it is said, should be acquired on less onerous terms. 
Traffic arrangements are to be made with any of 
the present subsidiary lines which can be worked 
advantageously in connection with the main system, 
but they are not to be re-leased, except on con- 
ditions which make them self-supporting. Assuming 
all this to have taken ‘place, it is evidently the 
merest conjecture to form any idea of the possible 
earning powers of the line. A glance at the map, 
however, shows that the Wabash system is composed of 
a number of roads, which duplicate and sometimes redu- 
plicate themselves. These, when severed from the main 
line, do not cease to exist, but simply form competitors, 
and in this manner drain away the strength of the main 
line, as tke; formerly did by means of burdensome 
leasés. A great deal is said about the physical condition 
of the line. As a whole, this seems to be decidedly 
low, and unless considerable sums of money are spent 
upon improvements, the working expenses are likely to be 
heavy. The new Wabash railway will reach a number of 
important traffic centres, but there is scarcely an instance 
in which it does not compare disadvantageously with other 
lines running to the same points. The whole set of the 
line is, in fact, out of accordance with the tendencies of 
traffic, since, instead of running south-west, it should run 
north-west. An advance in rates would, of course, do a 
great deal for a road suffering from the difficulties of the 
Wabash, but unless there is an improvement in this 
respect, it is difficult to see how the new undertaking, 
amid much competition, with an augmented load of 
capital, and with a line in bad condition, is in any way 
likely to fulfil the hopes of its friends, and do what it 
never has done before, that is, meet the interest on its 
bonded debt, and leave a surplus over for the shares. 





BUSINESS NOTES. 


Tue Duties on Oprum 1x Cutna.—One of the provi- 
sions of the Chefoo Convention, which we concluded 
with the Chinese Government in 1876 was, that we should 
agree to a rearrangement of the duties levied by China 
upon opium. Years, however, have passed without our 
being able to arrive at _ definite agreement on this 
subject, and it is only the other day that a settlement was 
arrived at. This settlement takes the form of an 
Additional Article to the Chefoo Convention, and its chief 
clauses are :— 

In lieu of the arrangement respecting opium proposed in clause 3 
of section III. of the Chefoo Agreement, it is agreed thit foreign 
opium when imported into China shall be taken cognisance of 
the Imperial Maritime Customs, and shall be deposited in cor 
either in warehouses or receiving-hulks which have been approved 
by the Customs, and that it shall not be removed thence until there 
shall have been paid to the Customs the tariff duty of 30 taels per 
chest of 100 catties, and also a sum not exceeding 80 taels per like 
chest as li-kin. It is agreed that the aforesaid import and li-kin 
duties having been paid, the owner shall be allowed to have the 
opium repacked in bond under the supervision of the Customs, and 
put into packages of such assorted sizes as he may select from such 
sizes as shall have been agreed upon by the Customs authorities and 
British Consul at the port of entry. The Customs shall then, if required, 
issue gratuitously to the owner a transit certificate for 
each such package, or one for any number of packages, 
at the option of the owner. Such certificate shall free 
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the opium to which it applies from the imposition of 
any further tax or duty whilst in transport in the interior, provided 
that the package has not been opened, and that the Customs seals, 
marks, and numbers on the prcekages have not been effaced or 
tampered with. Such certificates shall have validity only in the 
hende of Chinese subjects, and shall not entitle foreigners to convey 
or accompany any opium in which they may be interested into the 
interior, The Chinese Government undertakes that when the 
package shall have been opened at the place of consumption, the 
opium shall not be subjected to any tax or contribution, direct or 
indirect, other than or in excess of such tax or contribution 
as is or may hereafter be levied on native opium. In the 
event of such tax or contribution being calculated ad valorem, 
the same rate, value for value, shall be assessed on foreign and 
native opium, and in ascertaining for this purpose the value of 
foreign opium the amount paid on it for li-kin at the port 
of entry shall be deducted from its market value. he 
arrangement respecting opium contained in the present addi- 
tional article shall remain binding for four years, after the expira- 
tion of which period either Government may at any time give 
twelve months’ notice of its desire to terminate it, and such notice 
being given, it shall terminate accordingly. It is, however, agreed 
that the Government of Great Britain shall have the right to 
terminate the same at any time, should the transit certificate be 
found not to confer on the opium complete exemption from all taxa- 
tion whatsoever whilst being carried from the port of entry to the 
place of consumption in the interior. In the event of the termina- 
tion of the present Additional Article the arrangement with regard 
to opium now in force under the regulations attached to the Treaty 
of Tien-tsin shall revive. 

To us this seems a reasonable agreement. It is true 
that the duty of 80 taels per chest which is to be paid 
in lieu of the H-kin, or internal duties, is very onerous ; 
but the contention of the Chinese Government is that 
it is no heavier than the duties now paid in the interior, 
and it is certainly better that traders should be able to 
clear their opium by one payment,than that it should 
remain subject, as at present,to the exactions of the pro- 
vincial authorities. Besides, this arrangement should pave 
the way for the abolition of the Chinese Customs collec- 
torates within the limit of the port settlements, and it 
may help to facilitate general commerce with China, as it 
will tend to the breaking down of the li-kin barriers and 
the development of the internal trade. All, however, will 
depend upon tbe power of the Chinese Government to 
insure the free transit of the opium that has paid duty, 
and the stipulation that if complete immunity from addi- 
tional taxation is not secured the agreement is to 
terminate is a prudent one. In all probability, however, 
the Chinese Government will be able to act up to its 
promises. Atall events, it has a strong pecuniary induce- 
ment to do so, for under the new arrangement, it will 
secure to itself the whole of the opium revenue, whereas 
at present much of this is intercepted by the provincial 
authorities. 





Tue Roya Commissron on TrapvE Depresston.— 
After weeks of weary effort, this Commission has at last 
been constituted amidst a blaze of apologetic explanation. 
The Government apologises because the Commission is not 
what it wished or expected, and members of the Commis- 
sion think it necessary to make an apology, or, at all 
events, to offer explanations for consenting to serve upon 
it. Nor can it be said that these apologies are unneces- 
sary. We do not believe that such a Commission is needed 
at all, the only good work which it promises to do—the 
collection and collation of statistics—being work which 
could be done better in other ways. But if there was to 
be a Commission, it ought to have been composed of 
men whom the public know, and to whose opinions 
they would attach some weight. As it is, however, 
with two or three neteworthy exceptions, there is not 
a man of mark upon it, and to constitute, as th2 instruc- 
tors of the nation, this heterogeneous coll2ction of 
persons who are not known to possess any special qualifi- 
cations, is somewhat absurd. Even Lord Iddesleigh him- 
self does not appear to be quite sure in his own 
mind why some of the members of the Commission have 
a place upon it. He spoke, for instance, of one gentle- 
man as being, or having lately been, the Editor of the 
Economist, the fact being that the connection of that 
gentleman with this paper ceased a couple of years ago. 
We do not say this with any intention of disparaging the 
appointment. On the contrary, we think it an excellent 
appointment in every way, and only regret that the other 
members are not all of the same stamp as Mr Palgrave. 
But Lord Iddesleigh’s statement goes to show in how 
haphazard a fashion the Commission was constituted, and 
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how little good can be expected from its labour. Already, 
however, it has done harm, because foreign papers arenow 
poratins to the number of so-called fair-traders that have 

een given a seat upon it as an indication that protee- 
tionist principles are making rapid progress in this 
country. This is, of course, an utterly fallacious idea 
The opponents of free trade amongst us are infinitely 
small, although a very noisy and self-assertative minority. 
But foreigners cannot be expected to look much below the 
surface, and when they find so many quasi-protectionists 
invited in a semi-official capacity to give the country the 
benefit of their opinions, they are apt to entertain false 
ideas with regard to our fiscal policy, and to become still 
more confirmed in their protectionist error. 





Unrrep States Raitwars in 1884. — The follawing 
statement, showing the results of the working of the 
American railways last year, is condensed from advance 
sheets of “ Poor’s Railway Manual for 1885” :-—- 


At End of December. "Increase or 
Total number of miles rail- 1334. 1883. Decrease. 
We BiMeiiasinvtevecainasusaisonnes 125,379... 121,402 .. + 3,937 
Share capital of mileage in 3 3 & 
Operation... 3,762,616,686 ... 3,708,060,583 ... + 54,556,188 
Funded debt, all lines............ 3,669,115,772 ... 3,5°0,870914 .. +168,235,658 
Total other indebtedness ...... 244,666,596 268,925,285 .. — 42 
Total share capital and indebt- 
edness, all lines................+. 7,676,399,C054 ... 7,477,865,782 .. —138,53R272 
Gross earnings, all lines... ..... 770,684,903 ... 823,772,924 .. — 53,068,088 
Do re ig ode eredeenssonrne 206,790,701 ... 206,835,456 ..- o* 
Be TOU wav hicccsascicnts + ccee 502,869,910 ... 544,509,831 ... — 41M R1 
Do mails and express ......... 53,749,997 .. 57,667,590 ... — 3,997,583 
Earnings of unclassified......... 7,464,099 ... 15,660,047 .. — 9,196,958 
Do per mile, all lines, regis- 

WI nix cchasinsgmessinemmasonss 6,663... 7,461 . — 7S 
Net earnings, all lines............ 968,106,218 .. 293,387,285 ... — 25,261,927 
Amount interest paid, all lines 176,649,302 ... 173,139,064 .. + 3,456,238 

Do pa‘d in dividends ......... 93,244,835... 102,052,545 ... — 8 07,733 
Number of person transported No. No. Na 
SINE ai esdppadinbiaencastenens $34,814,529... 312,686,641 .. + 22127; 
Amount received per passen- 
gee pee wrlle: os-scs.. casécseacenes 2.356 cents ... 2422 cents .. — &0@cents 
Number of tons freight trans- 
ported, all lines............... 390,674,749 ... 100,453,439 ... — 10,373,690 
BD 9 WRG coi ciccecs. | evcecdlicst 44,725,207,677 ... 44,664,923,445 ... +€@, 24232 
Rate per ton per mile............ 1,124 cents 1.236 cents ... — Li2mMa 


The report adds :—‘“ Had the rates for 1883 been maim- 
tained for 1884, the earaings from freight would have 
been 553,694,042 dols in place of 502,869,901 dols, the 
amount actually received. Had the rates of 1883 for the 
transportation of passengers and freights been maintamed 
for 1884, the gross earnings of all the roads would have 
been 827,525,371 dols, exceeding by 56,840,463 dols the 
amount actually received, and greater by 3,752,447 dols 
than the earnings of 1883. It will thus be seen that the 
decline in the earnings for the past year was due wholly 
to the reduction in rates charged.” 


Rattways 1n Busnos Ayrzes.—The report for the 
year 1884 on the railways owned by the province of 
Buenos Ayres gives the following figures :— 


1884. nae 
Length of line open to traffic (kilos)... 799 5 
tate receipts . eo ss vnamiicin $3,128,995 sea $2,143,419 
Working expenses ...........eeeeeeeese ees $1,953,724... $1,251,312 
Net receipts ........ccccccerseeeees Leseeeseees $1,175,272 $892,207 
Proportion of expenses to receipts 624% ball as 
Interest on capital ..........0..cceeeee vee Fo GES. 
Capital.........cccccrrscsssecccerssssecereerrees $15,442,855 .. $1}, ja 


Although the percentage of the working expenses to the 
gross receipts increased in 1884, the interest upon the 
capital invested improved, owing, we suppose, to the lower 
cost of the lines recently added tothesystem. Therailways 
are certainly highly profitable to the province, returning 
as they. do over 7} per cent. The report shows signs ot 
enterprise in the management, which is creditable. ‘Por 
instance, vacuum brakes are being applied to all the pas- 
senger coaches, &c., a locomotive has been built m the 
company’s shops which has proved satisfactory, and in tbe 
supervision of the staff, we see that provision has recently 
been made against employing any hands suffering from 
colour-blindness. 





Wartine ror THE Merropo.itan Distercr Rarcway 
Drvipenp.—The shareholders of the Metropolitan District 
must be a long-suffering race,for haif-year after half-year 
goes by and this company is always the one whose atsi- 
dend announcement and report. are obtained last of all 
amongst the railways. Six weeks have now elapsed since 
the company’s half-year terminated. All the English rail- 
ways have not only announced their dividends, butalso issued. 
their reports, and, for the most part, held their meetings; 
yet even the amount of the District Company's dividend 
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is still unknown. It the meantime, the company’s stocks 
are driven up and down in the Stock Exchange by varying 
rumours, and the shareholders’ interests suffer accordingly. 
This is surely a matter which the proprietors should take 


in hand. There can be no substantial reason for so | Cash 


much delay, since the District system is small and 
eompact, with practically no other traffic except that 
derived from passengers, which is easily managed in all 
respects. Its relations with the Metropolitan are perhaps 
father involved, but this does not prevent the latter com- 

y, which must be equally inconvenienced, from being 
amongst the first of the railway companies to make public 
its dividend. Why it should take the District weeks longer 
to make up its accounts than any other railway is thus a 
mystery, and the shareholders ought to ascertain whether 
the delay is due to negligence or incapacity on the part 
of. the responsible officials. 


. Wits axp Bequests.—The Illustrated London News 
ives the following list of wills proved, with the amount of 
e personalty in each case :— 





£ 
Hon. Sir Adolphus Frederick Octavius Liddell, K.C.B., 
~ QC., D.L., Permanent Under-Secretary of State for the 
* Home Department, late of No. 49 Rutland gate............ 16,000 
Sir William Mure Muir, K.C.B., M.D., late of Oak Lodge, 
Bdapkzhreatls Park...........scccpecesssonsenssveccscrssorccessnssseeyeee 8,000 
Sir Julius Benedict, late of No. 2 Manchester square ...... 6,000 
Lieutenant-Colonel Thomas Butler, late of Bury Lodge, 
_ Hambledon, county of Southampton................:s0eeceees 105,000 
¥, William Cooper, late of Berkhamsted-Saint-Peter, 
in srapundebhabsantaihsnsnensadaicitletiehins wvesthiaeauiceinininiiht 57,000 


. Gloncester place, Portman square ......... ....sseeesssseceeees 52,000 
Mr Henry Adams, late of No. 22 Holland road, Brighton 39,000 
Mr George Fortescue Wilbraham, late of Delamere House, 

DE TNIOID.. .. .onsnansstshceinchideasehibiiianiieeniundbionubcasountabanbion 11,000 





Horetgn Correspondence, 
FRANCE, 


(FROM OUR OWN CORRESPONDENT.) 
Parts, August 13. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :—- 








’ SE —_————— 
fj Ay icintsniiinnanins 3,678,079,622 44 +.8,677,938,366 13 eee 3,733,578,448 1, 


ee 
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The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCRBASE. francs. DECREASR, francs. 





Treasury ACCOUNTS ........600.008 9,864,104 Circulation ceccccesessceeseereeeee 16,708,285 
Private deposits ........ ss... 1,888,763 

i een Ray BES tie RRR 
Discounts ... sie. esse scenenpecgess 4,176,437 | 


The outside discount rate has receded to 2}, with 
little business doing. The Stock Exchange settlement 
caused some demand for sterling bills, and 25f 20}3c was 
paid for drawing at sight, but 25f 20c was the best price 
to-day. Some deposits of Spanish gold have been made 
at the Bank against advances, and that entry shows an 
increase of 34 millions on the week. The current of gold 
and silver is towards France, but the amount of the 
imports has been insignificant. The cash in to-day’s 
returns was as follows :— 


Aug. 15. Aug. 6 

francs. francs, 
I. crivcincspanenii seosccme  1,160,498,768 neem 1,159,891,551 
BI aricnnasersemneeren = 1,093,459,421 .... 1,087,735,228 


Total .recoccocvee 2,253,958,189 0000 2,247,536,779 


With few exceptions prices have been fairly maintained 
in the week, notwithstanding the little business done, and 
the absence of speculators from the Bourse. In Rentes 
the daily variations in prices have not exceeded a few 
centimes, and dealers in the, couwlisse have passed their 
time in buying and selling options for the morrow. In 
to-day’s market Rentes moved only 2} centimes, or ., and 
there was only a single quotation of the 4} per Cents. 
for the account. Most attention has been given 
to Panama and Suez shares, in both of which there 
had been some considerable “bear” operations, but 
the market has received support from outside, and 
there has been a rally from the heavy fall 
last week. Suez shares are, however, 10f below the best 
prices of the week, and the company has thought 
necessary to give a formal contradiction to a report that 
it was employing its reserves to sustain the prices of 
Panama shares and bonds. Crédit Foncier shares are 
supposed to have been oversold, for the “bulls” have 
exercised their right to “ discount,” or call for the imme- 
diate delivery of shares sold for the account, and the 
notice board has this week registered the call of over 500 
shares. Railway shares are strengthened by cash pur- 








Aug. 13, 1885. Aug. 6, 1886. Aue 14, 1884. chases, Se the = propre unfavourable traffic 
Capital of the hank........» 182,500,000 © ... 182,600,000 0 ... 188,500,000 9 | Teceipts. e returns issued to-day for the week ending 
tystie in edition to capl the 29th July show a deficit of 1,126,000f on the same 
BSED) nnennine SOURIS EL 800RSIS HL. 8,000,813 64 week of 1884. Subjoined were the closing prices :— 
veseesesseessveseee  2)105,76014 soe 22,108,750 14... 22,108,750 14 Par, Aug.13. Aug. 6. 
foe. iisorads 16. itouree ie {ose 18 | Phree Cents. a i 3 ie aa 
pees in etroulation........ 757200508 0 <ariapiaien © caetiney POE CaeRicneeess: BD wt =: eet © 
Intrerton recurs ¢ 2, ea 2,778,914,790 0... 2,864,054,175 0 Bedeomable ae vail es an 8 sit —. & 30° + 0 at 
eposited ...... i we 12,271,111 22... 11,306,371 our &-a-Half te. -- 108 874... 108 60 
Banknotes ay, anton re- 4 Ha Italian ..,...... oe easees - 10... 9% 47:.. 94 35 + 0 ist 
ceiptepayable st sight, $1,971,065 65 .. 2asego7 75 . s1gs521129| austrian Gold 4%... 100.2 8870. 89 0 ~ 030" 
salah 235,508,301 94 ... 225,644,197 62 ... 181,750,653 o | Lurkish Fours.......... » tye: Wee. BB? 
anne sapeonte, Faris... oesoee. 306 Os 326,001,106 58 a $30,018,800 2 Egyptian Unified ...... 500... 328 75 ... 327 50 . ie 
‘Dividends payable 4,109,247 60 =. 4,877:179 50. aeyai7i o Seen dx Pook 7 i o —_ : on na . re r ; 
et coal “gig (ONC OR ..  S7OK2 19 —ss04sn5 gx | Crédit Foncier....... ~ 500 ... 1,315 0 .~ 1,802 50 + 12 50 
REA psbosonchoxnereoensene 1,693,925 28 ... _1,608,92 ee ee “ see 0 '- 1007 '50 — 13:0 
Sundries... SII esiszojaao 81. asainsrr iz | ogee fS 8 — eli che 500 wrt 0 a 43 75 + 16 25 
Pal BTS HATING. TUTEA TG | Northorn Kaliway.n. 400 “1888 25 ‘= 1502 60 "9 25 
estern Railway ...... 500... 85750 ... 85250 + 5 0 
WAS ope ne nonce seeees eres» 2)258,058,1 vos 2,247,5 wed re eee eR cvesccee COO’ -n. 1,082 50... 1,397 0 
emmepeteltiinoricias.. 188008.76 ee ela 7 BOTL807487 4° | Eastern Railway......... 500 ... 0 .. 800 0 eae 
Comunefcial bills discounted “+ 107,503 69 | Lyons Railway ....... . 500... 1,240 0 1. 123125 + 8 75 
in He not yet due om ae “ vee 218,031,411 79 vee 281,974,045 60 ponineee Railway ...... 500 ... 1,153 75.2 1,150 0 + 375 
Beesary pile ain 8 ww» 8,000, ~ 98,000,000 0 | South of Austrian Rail, 500.. 27375 .. 27125 + 250 
Dy i cecaenitakconisiagh 471,792,653 0 ... : . 
Adranoes oi depoalisat “7” y 406,878,043 0 .. 545,063,380 0 _Neither the French nor the Belgian Government appears 
ae Sasazue-¢ — 5418300 @ ~ 8102900" 0 disposed to give — on the point that divides them in 
; Doin blic securities 136,059,081 36“. 287,980,031 74 “ 147,217'38¢ og | the renewal of the Monetary Convention, and the views 
| De the State (Cane 2,042,671 O w. 147,141,510 © ... 146,430,817 0 - the i parties have been put forward very clearly 
; une , uring the week by the Temps, a Pari i-offici: 
4 29, 1878) ...crsesene 140,000,000 0 ... y Se ne soma eeees Cae 
Poverument stock reserve... 12,080,700 14 eens 2 ‘29s 1. | OB the side of France, and by the declarations of M. 
Saal _ 99,863,555 78 ... 99863555 78 ... 99,864,177 88 en 89 and M. Pirmez in a discussion in the Belgian 
of Sune 9, 1857).......0..0. 100,000,000 © ... 100,000,000 0 ... 10 amber of Deputies. So far as the G 
Sune 9, 1857)... ws 102,000,000 0 es. the Governments are 
patgi and tecnitare « we ment anpenien of Belgium is evidently the 
SS astieale 764 0 .. 12608993 0 ., 4.892 stronger, but the trade of that t ld i 
be yn 12,08 ~ 126 882,061 0 > country would receive a 
Employ anand “a i ¢ 700,408 96 4. 2,142,824 67 | great shock from an unfriendly liquidation of the union. 
; $EFnrnnreeses 11,907,446 19 “ 11.907 444 16 w 11907 444 16 According to the estimate of the Director of the Brussels 


Mint, there are 465 millions of franes of Belgian 
silver in France, and 192 millions of French silver 
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in Belgium. The difference is 273 millions, or 300 millions | that it was not bound to know 

ine to other estimates. If Belgium refuses to enter | publication in the Bulletin, and he ne reed Sbliged 
into any arrangement to take back its silver gradually, or| to conform to the law of the country in which the last 
to keep it in circulation in the other countries of the| transfer had been made. The Court gave the judgment 
Union, the only course open to France will be to collect | that the French law protected French securities in any 
the Belgian silver from the circulation and the Bank of country, and that the regular publication of the opposi- 
France, and, after taking in exchange its own, deposit the | tion in France was sufficient to prevent the negotiation of 
balance of 273 or 300 millions in the Bank of Belgium, | the securities in any country, and their reimbursement in 
and sell bills for the amount on that country. France| France. 

would lose by the inevitable depreciation in the exchange,| The French revenue from indirect taxes in July presented 
while the Bank of Belgium could simply pay the bills when | more favourable results than in preceding months, as the 
presented with the silver previously returned. The effect | 198,871,100f received was 5,057,600f more than the esti- 
of the depreciation in the exchange would, however, be | mates, and 3,771,100f more than in the same period of 
disastrous to Belgium trade. Theaddition of 300 millions | 1884. The greatest surplus was in sugar, but the estimates 
of silver coin ina country in which the population is under | had been fixed considerably below the receipts last year. 
six millions would cause a perturbation in prices and Compared with 1884, the increase was principally in regis- 
wages, while the transit trade of Antwerp would be | tration dues, including successions. ‘Ihe returns for the 
destroyed by the want of stability in the fiduciary cur- | first seven months of the year fell 14,715,700£ below the 
rency. SBelgian merchants fear that the consequence | estimates, but compared w:.th the seven months of 1884, 
would be a serious crisis, and a pressure will probably be | there was an increase of 2,822,200f, or if account is taken 
exercised on the Government to make some concessions to | of the extra day of leap year in 1884, the increase was 
France. M. Pirmez, in his speech in the Belgian Chamber, | 8,517,000f. There was a falling off of 3} millions in wines 
admitted that the termination of the Union would give | and spirits, and of over a million in tobacco, a sign that 
rise to serious difficulties, but held that the country must | the working classes had to pinch themselves in luxuries.. 
rather submit to them than create still greater difficulties | The tax on interests and dividends, Rentes excepted, also 
in the future. left a deficit of 1,279,500f in July, and of 975,500f in the 
seven months, as against 1884. The direct taxes were 
not paid so freely this year, the judicial costs of recovering 
overdue taxes having amounted to lf l4c per 1,000f of 
the total, against 1f lc last year. 

The octroi duties in Paris in July, amounting to 
10,510,239£ were 721,940f less than in the same month 
of 1884, and the deficit in the seven months was 3,477,433£ 
on the estimates, and 2,757,558f on 1884. 

The allotment in the subscription for 50,000 North of 
Spain Railway bonds opened by the Crédit Lyonnais was 
at the rate of 35} per cent. of the bonds fully paid up. 
Subscribers who made a deposit only received none. 

Returns of the traffic on the Suez Canal in the first 
decade of the month show 95 ships, and receipts amount- 
ing to 1,650,000, against 78 ships and 1,450,000f in the 
corresponding ten days of 1884. 













































The Paris Municipal Council decided on Saturday on 
the execution of public works to the amount of 250 
millions of francs in the next eleven years, but it is im- 
possible to gather from its contradictory votes on the 
ways and means how the capital is to be raised. As I 
explained last week, the Council had two proposals before 
it ; to double the direct taxes, which would produce about 
25 millions annually ; or to issue bonds to the amount of 
25 millions a year, and then fund them by a loan in 1897, 
when the present 1855-1860 loan will be paid off, and the 
present annuity of 10 millions for the interest and sinking 
fund of that debt could be applied to the new loan. By 
a first vote the proposal to raise the money by taxes was 
rejected. The plan of an issue of bonds was then adopted 
by a majority of 37 to 30. The matter might have been 
supposed to have ended there—and, indeed, many members 
of the Council left the room under the impression that the 
question was decided. Buta member then proposed an 
additional article to the Bill, to the effect that the funds 
for the execution of the works should be obtained by a 
tax of 1 per 1,000 ‘on the assessed capital value of all land 
and houses belonging to private individuals, and, ignoring 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 1, 


the vote that had just been taken, this system was adopted 


by a majority of 40 to 1. The Council thus voted two 


opposite and independent means of raising the money 
required. The first was sufficient, as the Bill provided for 


the interest on the bonds by a small increase of some of the 
direct taxes ; and if the second method is to be carried out 
there will be no need for the issue of the bonds. After this 
intelligent piece of work, the session of the Council was 
closed. The partisans of the system of a loan having 
carried their point accepted the tax on landlords, not per- 
celving that it annulled their own, but simply regarding 
it asa deserved act of hostility to a class whose property 
has increased enormously in value by the improvements 
carried out in Paris during the last quarter of a century, 
to which they have not contributed, as the cost of the 
improvements has been met by the octroi duties on articles 
of consumption. The public have thus been made to pay 
twice for these improvements, first by increased cost of 


a and next by the higher rents exacted by the land- 
ords. 


A question of interest concerning the rights of holders 
abroad of French securities which have been stolen, or of 
which from other causes the negotiation is barred in 
France, has been decided in the Paris Civil Court. Notice 
of opposition in the Official Bulletin of the Syndicate of 
Agents de Change stops the sale of such securities in 

rance without limit of time, but the question arose in a 
suit by the Bank of Bile relative to a considerable loss of 
Lyons Railway bonds pledged with that establishment, 
= ether their title to them was not good at the 
expiration of the three years fixed by the statutes of limita- 
tions, The French owner from whom the bonds had been 
stolen claimed restitution of them, but the bank argued 


ee 


* The Drexel and Morgan circular, proposing a lease of the 
West Shore Railway by the New York Central, combined 
with the current statements as to the willingness of Mr 
Vanderbilt to sell out his South Pennsylvania enterprise 
(together with the Beach Creek, coal-road) to the Pennsyl- 
vania Railroad Company, has formed the subject of 
discussion in financial circles. The weight of the scheme 
is made to depend on the supposition that the success of 
these plans means the end of the disastrous trunk line 
war of passenger and freight rates which has been waged 
for somany months. ‘ But this view is in some respects @ 
superficial one. 

The Drexel and Morgan circular was issued last Monday 
(July 27th) after Exchange hours, and contained the terms 
of the proposed (practical) absorption of West Shore, as. 
follows :— 


1 st.—That the securities to be issued by the reorganised company 
shall be limited to $50,000,000 4 per cent. mortgage bonds and 
$10,000 capital stock, the bonds to be dated January 1, 1886, and to 
mature at the expiration of a say in = — or upon 

i ment of interest for two consecutive 3. : 
arr pe at of the mortgage bonds $25,000,000 shall be offered in 
exchange for the $50,000,000 first mortgage bonds of the present 
company, with past due coupons attached ; that is to say, $1,000 of 
the new guaranteed bonds for $2,000 of the old. 
3rd.—That the remaining $25,000,000, except, such amount as may 

be necessary for reorganisation, shall not be issued except at _ 
request of the New York Central and Hudson River Railroa 
Company, to provide for prior liens, necessary terminals, and _— 
other property and for such other purposes as the directors of the 
New York Central and Hudson River Railroad Company may from 

time to time think es for the security, development, and 
i he property leased. ; 

on That the cardial stock of the reorganised company shall be 

surrendered to the New York Central and Hudson River Railroad 

Company as a consideration for its lease and guarantee. 
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Sth.—That the leased property shall be delivered prior to January 


+} &, £336. 


These terms have been subjected to a good deal of 
severe criticism, and the strongest reason for believing that 
they will be accepted by the West Shore bondholders is 


that they are likely to be the best that will be offered. 


F} To begin with, the old West Shore stock is to be wiped 


wat. The 50,000,000 dols West Shore bonds are to be 
exchanged for 25,000,000 dols Four per Cent. First Mort- 
gage bonds on the same security now given, interest being 
guaranteed by the New York Central. The remaining 
25,000,000 dols First Mortgage Four per Cent. Guaranteed 
bonds are, by the above terms, decidedly open to criticism. 
They, as stated, are to be issued, as required, to pay for the 
expenses of reorganisation of West Shore. The remain- 
img bonds are to be issued “at the request of the New 
York Central Railroad Company, to provide for prior 
Kiens, necessary terminals, and such other property and 
for sach other purposes as the directors Ly 

think necessary,” &c. It is here that some critics find 
fault and talk of a bargain which is to be one-sided. Not 
eontent with reserving for itself the whole of the 
10,000,000 dols of new West Shore stock, the New York 
Central directors will withhold 25,000,000 dols of the new 
First Mortgage bonds, with a very comprehensive and 
imdefinite specification of the right to appropriate the 
same. In short, New York Central will guarantee 4 per 
cent. on the 50,000,000 dols new bonds, or 2,000,000 dols 
annually, and will take for its share the entire 
contro] of the parallel line, the proposed 10,000,090 
dels new stock, and will hold in its treasury one-half the 


i} proposed new bond issue, to be appropriated practically as it 


sees fii—as bonuses or otherwise. Moreover—and here 
lies a most interesting feature—it will not permit the 
right of foreclosure on the bonds, except after default in 
payment of interest for two successive years. So faras one 
may now perceive, this arrangement would permit the Cen- 
tral to go on defaulting interest on the West Shore bonds 
eachalternate year, if desired. As may be supposed, there is 
a West Shore bondholding interest opposed to this plan 
of settlement; yet it is generally believed that the Central’s 

position, with possibiy few alterations, will be accepted. 

exel and Morgan state that acceptances thereof b 
First Mortgage bondholders are coming in by every a 
and that already a majority, or nearly so, have been heard 
from favourably. 

There is an active opposition to the acquirement of 
South Pennsylvania by the Pennsylvania Company, and 
the characterisations of Mr Vanderbilt by his partners in 
the South Pennsylvania for selling them out are both 
emphatic and free. The statement is made that the 
aequirement by a trunk line railway ofa parallel line in 
that State is impossible, under existing laws there, and 
promises are made to interfere with the sale on this basis. 
Of the point involved, no definite date is at hand. Messrs 
Gowen and Carnegie, both interested in South Pennsyl- 
vania, cable from Europe their opposition to the delivery 
of the South Pennsylvania to its rival. Reading parties 
may be expected to aid in the opposition, as it will tend 
to leave them without a financial rock to anchor at. Thus 
far there has been no sign of any check to the trunk line 
war of rates, except that Pennsylvania has restored its 
Chicago immigrant rate to 13 dols. This has been offset 
by Baltimore and Ohio’s reducing the like fare from 
Baltimore to Chicago to 1 dol. The meeting of the 
tronk line managers at New York this week resulted in 
the paralysed trunk line pools being given an extension 
of nominal existence for one month from to-day. 

Those who argue from the arrangements outlined above 
that the trunk line war of rates has almost reached an 
end, and that a greater degree of prosperity in railway 
eircles is to result, have evidently looked no further than the 
surface. An agreement between Pennsylvania and New 
York Central, for the former to absorb a prospective rival, 
and for the latter to lease an actual competitor, will render 
harmony possible between these giants. But from all 
that can be learned, Baltimore and Ohio is to be antago- 
mised in its desire to complete its line to New York. It is 
not saying too much to declare that Baltimore and Ohio’s 
credit and determination are unexcelled among American 
railways, and that no peace can exist without its consent. 

Kt has received the right to enter and pass through Phila- 
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delphia. If Reading or Reading and Jersey Central are 
available, it may use their lines to;come east. If prevented, 
it will builda line. New York Central and Pennsylvania are 
necessary to restoring rates, but even two swallows do not 
makeasummer. Then there will be Lackawanna, Lehigh 
Valley, Erie and Grand Trunk to conciliate. The temper of 
Wall Street stock market has been bullish since Monday, 
and a general advance, though small, has been a result. 
The Vanderbilts have about held previous gains, the coal 
roads have made advances of from one to two points, and 
the ex-Villard stocks have shown strength. The Granger 
railways are firm, but the outlook is not particularly 
encouraging, especially since Chicago, Burlington, and 
Quincy has declared its determination to build a line 
north along the East bank of the Mississippi to St Paul, 
Minn. This is rendered the more significant, as its pros- 
pective relations with Manitoba are to be amicable. With 
Burlington’s extension completed, and with the Wisconsin 
Central reaching Chicago, there will be five trunk lines 
between St Paul and Chicago instead of three. As an 
offset to the Burlington’s move, the Chicago, Milwaukee, 
and St Paul is reported to have projected a line to Kansas 
City. The future earnings of these roads, in a region 
already somewhat over supplied with high-priced carrying 
facilities, may be left to the imagination. 

The statistics published by the American Iron and 
Steel Association of stocks and production of those metals 
during the first half of the current year as compared 
with 1884 are the reverse of encouraging. The produc- 
tion of pig iron in the United States during the first half 
of 1885, viz., 2,100,816 net tons, compares with 
2,322,592 tons in the latter half of 1884, and with 
2,267,021 tons in the first half of 1884. On July Ist unsold 
stocks of pig iron amounted to 692,916 tons, or 100,000 
tons in excess of the quantity held on January 1st. During 
the latter half of 1884, the increase in pig iron stocks was 
about 60,000 tons. It is worthy of note that the makers 
of anthracite iron have not produced in excess of the 
demand, their stocks having, in fact, declined 40,398 tons 
since January Ist. The increase in stocks of charcoal pig 
amounted to 25,908 tons, and of bituminous pig iron to 
114,406 tons within six months. Western Pennsylvania 
and Ohio furnaces are, therefore, largely responsible for 
the 100,000 tons increase in stocks. It is further worthy 
of note, that the more favourable reports as to the market 
price of, inquiries for, and the outlook for pig iron, have 
emanated from Ohio manufacturing centres or Ohio iron 
a_e its. 

The general dry goods market retains the features of 
strength noted last week. There is more inquiry at 
Eastern markets for staple goods, but no changes in prices 
are reported. There has, of course, been an enormous 
demand for black muslins and cambrics for use as mourn- 
ing insignia. Leading makes have been exhausted. The 
imports of dry goods at New York during July, or for five 
weeks ended July 23rd (for immediate consumption) were 
valued at 7,944,000 dols, as compared with 9,056,000 dols 
during a like period in 1884, a decrease of 1,112,000 dols, 
or about 12 per cent. The value of imported dry goods 
entered and warehoused for the period specified in 1885 
was 2,283,862 dols, or about 1,200,000 dols smaller than 
in 1884. From this it will be perceived that the total 
imports of dry goods at this port in July were about 17 
per cent. smaller this year than last. The total imports 
for seven months of this year were valued at 56,073,000 
dols, against 70,672,000 dols in a like portion of last year, a 
decline of 14,597,000 dols, or about 20 per cent. 


Correspondence. 


ae 


VARIATIONS IN THE PRICE OF SILVER. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In a leading article in the Times of the 17th 
ult., the following passage occurs :—* Mr Samuel Smith’s 
assertion that the French bi-metallic law kept silver steady so 
long as it was in force is quite contrary to history. It 
has been so often repeated, however, that most bi-metallists 
have come to believe it, in spite of the conclusive evidence 
to the contrary furnished by Dr Soetbeer some years ago.” 








| 







































August 15, 1885.1 


I think it may interest your readers to see what Dr 
Soetbeer himself says on the subject, and I therefore 


|| subjoin a translation of a letter of his to a correspondent 


of mine in Germany, to whom I had written with a request 
that he would ascertain from Dr Soetbeer in which of his 
writings I could find the evidence referred to. 

I should premise that neither Mr Smith, nor, so far as I 
know, any other bi-metallist has ever asserted that the 
French law had caused silver to remain at a fixed 
price, but that that law had caused it to remain steady 
within certain limits, however great might be the fluctua- 
tions in the quantities of the several metals produced at 
the mines. 

The exact variations of the price of silver are given in 
my pamphlet on the Double Standard (1881) p. 36. 

Translation of a letter from Professor Soetber printed in 
the Algemeiner Anseiger of August 4, and dated 
Gottingen, July 28, 1885 :— 

“ Your favour of the 26th instant has caused me to read 
the article in the Times of the 17th instant, with the tenor 


|| of which, as you have no doubt supposed, I wholly agree. 


But to what essay or writing of mine the writer of that 
article refers, when he says at the end of it that I had 
some years ago convincingly refuted the statement that 
‘the French b'-metallic law kept silver steady so long as it 
was in force’ [ am really unable to say. 

“ Looking at the Hamburg gold quotations from 1803 to 
1830, and the London silver quotations from 1831 to 
1874, there cannot be any doubt or question in the mind 
of anyone who understands the matter as to what influence 
the French monetary law of 1803 exercised on the ratio of 
value between gold and silver in concreto. Those quota- 
tions are evident proofs of the fact. 

“Tn the period from 1803 to 18301 find the highest 
yearly average price (I have not the monthly averages by 
me) reckoned by English rule, 62 11-16d per ounce standard 
(16°25: 1),and the lowest yearly average price 58d per 
oz st. (15°04: 1). These prices, however, cannot properly 
be regarded as decisive, because they belong to the 
disturbed years of war; but the following years, namely, 
those from 1831 to 1872 inclusive, are those on which we 
should chiefly fix our attention. In this period, then, I 
find the highest monthly average price of silver to have 
been in July, 1859, namely, 623d per ounce standard 
(= 15°08 :1), and the lowest in February and March, 
1833, 58id per ounce standard (— 1605: 1), and in 
March, 1843, 59d (= 15°98: 1). The somewhat lower 
prices still in the second half of 1873 are not, in fairness, 
to be considered, although the coinage of five-franc pieces 
had not at that time been suspended or even limited, for 
that measure was only in contemplation in 1873. 

“Inasmuch as I have continuallyjhad before me the actual 
facts as above described, I have never overlooked, still 
less denied, the fact that the French monetary law with 
its free coinage of 1 kilo silver of 9-10ths fine into 200f, 
and 1 kilo gold 9-10ths fine into 3,100f, has of necessity 
exercised a real influence upon the relation of value of the 
two precious metals in the open market, and kept its 
oscillations within fixed limits, This could not but happen 
according to the nature of the case, because the double 
standard acted, and could not but act, asan alternative 
standard. In this sense, I have always insisted 
that it was chiefly due to the French double standard 
that after the beginning of the enormous gold supply in 
California and Australia, the price of gold sank but little 
in proportion, and that, later on, in 1856 and 1857, as 
well as in 1862-4, the price of, silver never rose above 
623d, in spite of the enormous export of that metal to 
the East. 

“On the other hand, I have repeatedly pointed out, in 
Opposition to the statements of the late Mr Seyd, that, in 
spite of the double or alternate standard in France, a 
perfectly fixed and constant relation of price between the 
precious metals has not been maintained; for the 
difference between a ratio of 1605:1 and 15°08:1 
cannot be viewed, in my opinion, as unimportant. 

“ The author of the article in the Times, when citing me 
as a witness for this state of things, has probably remem- 
bered statements of mine to the effect that I looked upon 
the double standard as practically an alternative standard.” 

On the above letter I will only remark that there 
appears to be some error in Dr Soetbeer’s calculation. 
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He gives the price of-— 


624d per oz as equal to 16°25 to 1 
58d ‘9 09 15°04 to 1 
623d 9 9 15°08 to 1 
58id i, “ 16°05 to 1 
ME »  15°98tol 
the real figures being— 
62}4d per oz equal to 14-92 tol 
58d - a 16:11 to 1 
62id i, ‘a 14°89 to | 
583d, 15°87 to 1 
59d J ia 15°84 to | 


So far, then, from refuting the statements of the bi- 
metallists, the Professor agrees with them that the 
French law kept the oscillations of price within fixed 
limits; and though he thinks such variations as these 
were not unimportant, I conceive that the great export to 
the East was quite sufficient to account for the abnormal 
rise of 14d in 1859, and that the state of the Paris 
exchanges in 1833 and 1848 was enough to cause a like fall 
in those years. The political disturbances in both those 
periods caused a panic, and everyone of the multitude 
who left the country provided himself with the less bulky 
and more portable coin, on which, therefore, an agio 
accrued. 

It seems unnecessary to look to the alternative character 
of the double standard for the cause of its influence in 
steadying the price of silver. The fact, as Mr Grenfell 
put it in a late letter to the Times, that, subject to the 
slight normal fluctuations of the Paris exchange,one could 
always get 60d for the ounce of silver made it impossible 
that anyone should have been willing to sell below 60. 
Yours faithfully, Henry H. Gress. 

Bank of England, August 13th, 1885. 


THE SANITATION AND RECONSTRUCTION OF 
OVERCROWDED AND — ILL-CONDITIONED 
CENTRAL LONDON, AND REHOUSING OF 
ITS POORER CLASSES AS A _ BUSINESS 
ENTERPRISE. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—Nearly two years ago, in your issue of October 
13, 1883; vou allowed me to introduce this question to 
your readers. The question was as to reconstructing 
Central London as simply a business enterprise, based 
for recoupment of cost mainly upon what I propose to 
call the “ natural increment” of site value, in substitution 
for the accustomed, but rather invidious term, “ unearned 
increment.” This increment principle has been so much 
discussed of late, being, in fact, now recognised and acted 
upon by the Birmingham Improvements Commission and 
by our Board of Works, that I do not need again to go 
into its explanation. To make this increment available, 
we are to hold to expropriations of condemned areas for 
a term of years, instead of the usual course of at once 
reselling them. Thus natural increment, together with 
the value-increase due to the improvement itself, consti- 
tutes the business basis of my project. As the law would 
require the rehousing of the displaced poorer classes, . I 
have included this also in my scheme, as the two objects 
may be advantageously worked by the one agency. Last 
year I offered, through the Society of Arts, a variety of 
prizes for the best essays on both of these subjects. 
Selections of these essays are now being reprinte for 
publication by the Society. Meanwhile, by help of these 
essays, and of the reconsideration I have given the 
subject, I have arrived at what seems to me re 
my project, and will a? state what I propose to do, 

w I propose to do it. 
wivia Vaeeay conios of London, immediately around the 
Royal Exchange, cannot be touched, as it has now reached a 
value far beyond dealing with, even by the greatest 
possible company. Besides it has already been put = 
fair condition, thanks to the Corporation, and to the 
private reconstruction that has been incessantly going on 
of late. But just outside of this centre is a large collec- 
tive area of over-crowded and ill-conditioned Central 
London, which could certainly be dealt with to business 
advantage, to say nothing of social benefit, if expropriated 
at fair and reasonable values. I may instance Hounds- 
ditch and its vicinities. If a company or trust of adequate 
resource could take this wholeYsection, for instance, m 
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hand, and thus connect it at all points with well condi- 
tioned sections and with main thoroughfares, the maximum 
of value-increase would be secured. Thus the great scale 
of the operation would be a main element of success, and 
to help in this respect, I propose that site-holders have the 
option, as far as may be possible, of avoiding expropria- 
tion, provided they will co-operate in the reconstruction. 
This seems, besides, to be only equitable in great schemes 
of demolition. 

And lastly, as to the agency. I propose a company of 
adequate capital, but to be raised in the least exacting 
way, say, ten millions for capital, one million to be paid 
up, and nine to stand as liability. The company must, 
therefore, borrow largely, and to do this at moderate 
interest I would claim a contingent rating security for the 
loan issues. As the company’s capital and effects stand 
interposed, the risk to the municipality seems only 
nominal. This is all that would be asked in the nature 
of privilege, nothing else being needed, whether a Govern- 
ment money grant or an under-value site purchase. In 
order to give permanency and responsibility to the share- 
holding, the shares should be of unusually large amount 
--not less than 1,000/ each, perhaps 5,0007 or 10,000/ 
each. As to dividend or profits in view of the rating 
concession, this must be by agreement with the Govern- 
ment. I propose, to begin with, 6 per cent. on paid-up 
capital, and 1 per cent. on liability. Although this comes 
to as much as 15 per cent., looking only at what is paid 
up. yet it weights the whole capital with only 1} per cent. 

The late Royal Commission on re-housing has, let us 
hope, opened a new era in all progress of this kind, by 
noticing the fact, with a view to remedy, that most of the 
Acts, passed with the largest and best intentions, had yet 
left certain obstacles, or omitted certain facilities, with 
the consequence that the said Acts had since been a dead 
letter. Now this encourages me to seek from the 
authorities every facility for my project, for if it is to 
battle its way like another Manchester Canal scheme (see 
the Times’ remarks, 23rd July), it will be impossible for 
me, with many other engagements, to attempt it, and still 
less can I expect this from others whose co-operation I 
am about to invite, and whose prominent position will 
secure the public confidence, if they themselves see the 
feasibility of the plan. [ propose in short,that Government 
be fully empowered by Parliament to deal with a company 
of adequate responsibility, and delegate to it full powers 
of action, the board of management to include representa- 
tives of the Government, the Corporation, and the Board 
of Works, no step to be taken without these representa- 
tives’ consent, the Government being final arbiter in any 
difference. I would contemplate here a measure of general 
application, and not confined merely to London, so that 
reconstruction trusts might be easily created in all the larger 
towns. Sunderland, for instance, with great masses of 
unemployed labour of late, might have proved an excel- 
lent field. 

The Bill now based on the Royal Commission’s report is 
careful to limit the re-housing proceedings of public bodies, 
not merely to cases of urgent need, but to those where private 
enterprise is not forthcoming. The latter is ever prefer- 
able. Indeed, much opposition already begins to be seen 
from building societies and others to theGovernment’s new 
schemes, as well as to Government money grants, and the 
sale of public property at under-value prices. My project 
may thus find the greater favour. Even as an economic 
experiment, it is of the greatest possible interest and advan- 
tage, as showing, amongst other things, what may be 
ee in enterprise and improvement on the recouping 

asis of “ natural increment.”—Faithfully yours, 


8 Finch lane, August 7th, 1885. W.° Westoarrn. 
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The Hague, Martinus Nijhoff. - 1885. 
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; 
regarding the culture of coffee, more especially im the 
Brazils, to which country his investigations were direeted 
by the Dutch Colonial Department, 11 
might compare the Brazilian system with that of Java,. 
where he himself is a Government employé. 
addressing himself to his more immediate subject matter, 
the author gives much important information on the 
climate, geological formation, political history, agrarian 
and economic conditions of Brazil, together with a sketch 
of the rise, diminution, and present state of slavery in the 
Brazilian Empire. ‘ 
a more rapid review of other coffee-growing regions. An 
excellent geological map of Central Brazil, and another 
of the coffee area and the railway open there, give com- 
pleteness to the work. 
The Annual Register: a Review of Public Events at Home 






























MED wovcessesecvensonseoives 





Bras:! and Java. Report on Coffee Culture in America, 
Asia, and Africa, to H. E. the Minister of the Colonies, 
By Van Lelden Laérne. With Plates, Maps, and 
W. H. Allen and Co., 13 Waterloo place ; 


Mr Van Dutpen Lagrng, in his very painstaking and 
exhaustive report to his Government, has brought caiben 
a mass of carefully-arranged and well-authenticated facts 
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in order that he 


Before 


The rest of the volume is devoted to 





and Abroad for the Year 1884. New Series. London : 


Rivingtons. 


Tu1s réswmé of contemporary history, both foreign and 
domestic, is now brought down to the close of 1884. It 
forms an invaluable book of reference, and an instructive 
reminder of events too recent for the most part to have 
been as yet embodied in permanent literature, and which, 
presented to us in the ephemeral form of newspaper 
articles, are apt to be forgotten, or, at best, but inaccurately 
remembered. t 
is well executed and concise, and the obituary notices 
careful and impartial. 


The review of literature, art, and science 





SUMMARY OF AGRICULTURAL RETURNS OF 


GREAT BRITAIN FOR 1885. 


Tue following figures we take from the returns issued 
to-day by the Agricultural Department. 
were collected on the 5th of June, 1883, and on the 4th of 
June in the years 1884 and 1885 :— 


The returns 


AcrEAGE of Lanp tn GREAT BRITAIN under 


soe | Barley. | Oats, | Potatoes’ Hops. 














2,478,318 2,257,346 2,940,680 548,731] 71,314 
BE So sicotdctec domo 12,677,038 2,168,820 2,915,363] 565, 258 
Increase or decrease _...|—198720, + 88,526 | + 25,317 | —16,317| +2056 





compared with 1884 lor 7 4% lor 41% or09% 


Tora, Nomver of Live Stock in Great BRITAIN. 


or 29% or3% 














Sheep and Lambs. 
Cattle. |——-- _____—___-—_| Pigs 
Sheep. | Lambs. ; Total. 
BEBE... onevrrricocsverets 6,597,854 16,537,607 9,997 ,028|26,534,635/2,403,380 
BEDE me ccwneesesoceeviti 6,269, 141/16,384,863 9,683,491 |26,068,354 12,584,391 





PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1 and August 8, 1885, as compared with 
the corresponding period of last year :— 


ReVENVE and Orner REcEIPTs. 





REcEI - 
April 1, Week 




















al April 1, 
1885, to | 1884,to | ending 
Aug. 8, | Aug. 9, | Aug. 8, 
1855, 1834. lssb. 
Balance on Ist April, 1885— & £ & 
Bank of England ............ 8,647,448 | 4,250,016 “ 
Bank of Ireland............... 1,845,769 | 1,372,653 a 
4,993,207 | 5,632,569 
REVENUE, -——————|- 
DustOMB ......ccsssrerveee 6,961,000 | 6,736,000 | 335,000 
NAIR -cschesscbicbviinayictinduables 7,937,000 | 8,344,000 | 311,000 
pear) Sap ic 4,440,000 | 4,317,000 | 195,000 
Land Tax and House Duty... 650,000 | 725,000 5,000 
sapere and Income Tax ... 2,894,900 | 2,692,000 52,000 
ee deen RUNDE RESG 2,830,000 | 2,820,000 | 890,000 
Telegraph Service............... 600,000 | 695,000 nil 
Crown Lands ........,.....0000. 200,000 nil 






435,035 68,521 
1,251,106 29,846 











Total, including Balance ......|32,993,686 33 
OTHER RECEIPTs. 
Advances, under various Acts, repaid 


to the Exchequer ................00 418,258 648,459 
Money raised by Exchequer Bonds ...... 400,000 ie 
Treasury Bills, net amount raised ...... 2,000,000 in 
Temporary advances not repaid, for 

DefCIeNcy ..... ...s2.cceeeeceseseees evese,| 2,600,000 eae 
Do Do for Ways and Means...... 500,000 al 
Totals SOO ROC eee ROE OEE DOE SOE beE eee ees 7,811,944 34,191,169 } 


LC Cte 
LLL LLL LLL LLL LL LLL Cel tntatttaaanaanamnammntas eta, 





— 
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The cash balances have increased in the Bank of 
England and decreased in the Bank of Ireland as follows :— 


Bank 
of Ireland. 


£ 
994,170 
979,770 


Total. 


£ 
++» 2,086,973 
-» 2,346,892 


Bank 
of caged, 
Balances Aug. 1, 1885 ...... -» 1,092,803 
Balances Aug, 8, 1885 1,367,122 


SAMO. os ce OND 
ive hae 14,400... 

The expenditure during the same period amounted to 
34,735,052/, as compared with 30,048,213/ in the corre- 
sponding period of last year, the issues during the week 
being 1,524,5361. 

TO READERS AND CORK«&SPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications, 


Communications must be authenticated by the name of the writer. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 12th August, 1585. 


ISSUE DEPARTMEN'. 
£ 


39,888,015 }Government debt 
Other securities ...... 4,734,900 
Gold coin & bullion... 24,138,015 
Silver bullion ........ ous 


39,838,015 


£ 


Notes iasued ... 0: rer nm 11,015,100 


39,888,015 
BANKING DEPARIMENT. 


£ £ 
Proprietors’ capital... 14,553,000|Government _securi- 
TD enssesssnticesuiccsin| “MAMIE TOD ccceccceees vessee 15,893,663 
Public deposits* 4,273,120 | Other securities ...... 21,281,243 
Other deposits......... 30,163,424 | Notes............. ssvooeee 14,358,035 
on and Gold and silver coin 1,043,977 


191,389 


52,576,918 52,576,918 
* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Dated August 13, 1885, FRANK MAY, Chief Cashier, 


THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 
sent the following results :— 
LIABILITIES, 
Circulation (including Bank 
MR tang seeccnadein 


eu a 


ASSETS. 


£ 
IID. csoscnacconenndienels 38,371,906 
25,721,369 ; Coin and bullion 25,181,992 
4,273,120 


30,163,424 


60,157,913 63,553,898 
The balance of Assets above Liabilities being 3,395,985/, as stated in the above 
account under the head Rust. 
FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 
Decrease. 


& £ 
Otrculation 3 
Public tea Bank post bills) .............0000 “ octane ae ~ 


coressveaces 2,080,775 
senses sovee 1,675,000 
cocssssecses 26.3, 267 

662,103 


a weeeee 481,063 
The following shows the amount of the Circulation, Bullion in 
departments, Banking Deposits, Banking Securities, Reserve, 

and Rate of Discount, for three months ending August 12, 1885 :— 


see0e8 


7 
Absead, cr Meera Deposits. | Banking | Reserve. | 
Bille). ment. 3 


£ £ £ £ % | 
in, 24,465,635) 35,150,961) 35,113,277; 17,907,921) 503,24 
| 24,223,365) 35,450,147) 34,933,416) 18,368,515, 
im} 24,980,240) 35,212,396) 35,143,260 
25,043,290) 35,114,107| 84,734,316 
24,709,725| 86,06C,677| 34,855,084) 19,019,937| 62y|— 
24,912,005, 36,110,284] 34,984,4'3) 18,054,663 52 — 
25,798,185) 35,687,474 " 17,433,303) 48) 
j | 17,139,867} 443|— 
17,837,467] 45}/— 
17,516,545) 444/— 
17,247,998 443|— 


66,815 85,346,103) 39,165, | 
25,111,020 36,867,407) 39.113,53,| 15,833,075, 424) —- 
Ub’ 25,629,980 84,430,544! 37,174,906, 15,402,012 443 — 


es ined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
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Price of Wheat, and the Leading Exchanges during a period of fou 
years corresponding with the present date, as well as ten years 
back, viz. :— 


! j 
At corresponding Aug. 11, | Aug. 16, | Aug. 15, | A 
with the present week.| 1876. | 1se2 | iss. | Tage “ie e 
29,490,825 25,839,230 26,185 | ond 
~ 9 ,S09, | 26,165,540 | 28,441,020 | 25,529,930 
w--) 3,480,689 | 3,874,649 wc 
25,601,561 | 24,100,339 | 
13,786,952 | 12,751,602 | 
18,192,567 | 22,784,057 | 
15,415,077 | 10,691,193 
28,805,902 | 21,739,423 


4,939,578 | 
22,359,717 
11,962,631 
20,722,125 


5,916,730 | 4,273,120 
24,329,384 | 30,163,424 
13,577,763 | 15,393,669 
| 22,033,198 | 21,281 243 
12,841,758 | 12,751,652 | 15,402,012 
23,237,298 | 23,442,672 | 25,181,902 
53% 373% | 46 41} | 444 % 
2% 4 - ¥ ? 3 ? Z 
954 99 | 100 100} 93} 
533 103 50361 | 435 64 878 64 333 6d 
25 174 30 | 25 ist 233 % 32} 37} 2 174 224/25 19} 233 
11 19120 | 12 23 33 | 12 2% 3% 12 2} 8}/ 12 13 28 
— Hamburg (3mths} 20 67 | 2067 71 2070 74 | 20 58 62} 20 53 57 
Clearinz-house return...| 93,681,000 129,013,000 119,534,000 | 91,423,000 | 98,949,000 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1875 an excess of 7,408,994/; in 1882, an 
excess of 1,316,782/; in 1883, an excess of 1,636,592/; and in 1884, 
an excess of 2,246,166/. In 1885, there is an excess of 8,882,181/. 

In 1882, there were large gold withdrawals for export, and the 
Bank rate was advanced from 3 to 4 per cent. 

In 1883, the Bank reserve gained 570,000/, and the money market 
exhibited a distinct tendency towards greater ease upon the con- 
tinued influx of gold from abroad. 

In 1884, the money market was a little harder owing to a number 
of miscellaneous requirements, but there was no feature of special 
importance. 

The following figures from the official returns show the amounts 
of bills and cheques cleared at the Banker’s Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000’s omitted.) 





Weeks 


Stock Exchange 4 ,, 
Ending. Consol Pay Days. 


Date. | 
1-Fb2€) 187,396, b 21 323, 
» 82 86,604 ‘ 20,274, 
7 3 23,231, 
25,507, 
19,482, 
19,891, 
18,475, 
21,651, 


> i > i ib I OO 


Total, 1885... 3,432,967, 


g 
total, '84...| 3,516,770, 
eet — 183,803 
_in 1885..f|= 51 % 
* The “ Fourth” fell on Sunday. 


The following is the Manchester Bankers’ Clearing :— 
1886, 1834. 
Total from Jan. 1 to Aug. 1... £66,282,140  ......... £66,697,278 
Total week ending Aug. 8... 2,385,200 
63,846,940 


wonecees eseseessse 600,304 = 0°9 per cent. 


The principal items in the latest weekly accounts published in 
the felluiag ¢ continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 


64,447,244 


BANK OF FRANCE. 


Comparative Increase 
Aug. 13,} Aug. 6, | Aug. 13, or Decrease. 
13835. 18365. 1854, 


£ 


itilion_~Gold s0m0.000 46,311,000 42,025,000;+ 609,000 + 4,558,000 

Coin bullion oa } 000, ,000, 

-_ Silver...{ 43,738,000) = aueeaul 409,000; + 2,900,000 
securi' 14,113,000) 14,113, . ee ow 

fee oan ene 40,508,000 eo) er 1,267,000} 8,186,000 


j}210,959,000 671,00¢; — 4,274,000 
119 420,000 9,026,000} 7,270,000/-4+ 394,00} + 2,159,000 
11,708,000} 11,812,000] 15,221,000— _104,000|— 3,513,000 


IMPERIAL BANK OF GERMANY. 
July 31. , Aug. 7. )Last Week. Last Year. 
£ 3 £ | £ 


ie \ 
Coin and ion 37,000 000'— 1,000 
bull ,900, 30,437, 104,0 611, 
eaten and advances ... agen 20,675,000} 19,982,000 Ee 66),006'+ 33,000 


LITIES. 
Notes an ciecuiation 35,626,000/ 36,343,000) 35,562,000/— 617,000) + 
Current accounts 190,006! + 


114,562,000 — 


Notes 
Government deposits ..... 
Private deposits. 


64,000 


11,441,000) 11,631,000} :1,054,000!— 387,000 


AUSTRO-HUNGARIAN BANK. 
7. |) July 31.; Aug.7. |Last Week.) Last Year 
me oa hoy ee é é 


931,000} 3,017,000 — 1,000 + 3,913,000 
Beso 368/000) 12000 + 12,518,000 
16,553,000'— 287, 


35,5: — 339,000|/— 2,263,000 


silver...| 12,886,000) 12,874,000 


ASSETS. 
Coin and bullion—gold ...| 6,930, 
= ...| 13,351,000} 13,638,000 


33,260,000; 33,592, 


Sera 


pao waa 


sor i Bins ig a nae beta 


See ee el 
ERAN ABS? 


Sided ae ae ET ee as 


oa anes 


CLL LICR A Ae hi A PAO te ah ntl tet 
= ry 


er a Fe tl ae se) “ 
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NETHERLANDS BANK. 


Aug. 8. Aug. 1. Aug. 9. Last Weck.Last Year. 
a 000 2 se coal 4 o00l+ 399,000 
Coin and bullion—Gold 8,978, 8,986, i= § 
~ Silver...| 7,927,000! 7,960,000! 7,803,000, — _ $3,000)+ Heyes 
Set and advances 7,026,000) 7,184, €,490,000, — ert 
ABILITIES. 7 
in circulation ......... 865,000) 16,104,000’ 15,848,000) — 239.000+ 17,000 
on see ares Sasa nee 618.000) + 44,900 + 1,050,000 


NATIONAL BANK Uf BELGIUM 














Aug. 6. — am 7. |Last _ Last aad 
& 
Coin and bullion ............ 8,811,000] 3,712,00C} 8,315,000] + 99,000\— — 4,000 
Discounts, &. ..........0000 11,792,000) 12,152,00' | 10,925,000} — 640,000) + 767,000 
WU saeetcticen seis 13,438,000) 13,937,00 | 18,082,000} — 499,000}+ 356,000 
a filha ies a 3080000 301890 2,620,000! + 42,006) + 436,000 
NEW YORK ASSOCIATED BANKS. 
Aug.8 | Aug. 1. ; Aug. 9 Last Week. Last Yea 
Assurs. | @ st é z 
MOMED .cccicsseosesenens ves; 23,020,000} 23,100,000, 15,260,000] — 80,000}+ 7,760,000 
Loans and discounts.......... 62,530,000) 61,260,000, 57,780,000} +1,320,000|+ 4,800,000 
Legal tenders .................. | §,680,000} 9,000,000, 6,260,000} — 340,000)+ 2,400,000 
LIABILITIES. 

shidnailinsledenei 1,920,000] 1,940,000; 2,880,900! — 20,000|— 960,000 
a ee 77,360,000} 76,600,000, 61,240,000) + 760,000) +16,120,000 

RESERVE ie & Notes). | 
Seaniee scl a 19,340,000 19,150,000 15,310,000; + 190,000|+ 4,030,000 


Excess of actual reserve ...' 12,340,000! 12,950,000! 6,210,000) — 610,000,+ 6,130,000 
Converting the reichs mark at 1s; the Dutch florin at 1s 8d; the Austrian 
florin at 2s; and the franc at 25 per 14 American currency is reduced into 
English money at 4s per dollar. 
BANK OF SPAIN. 
The following are the chicf items in the return dated Aug. &, compared with 








the preceding return :— Aug. 1. Aug. 8. 
ASSETS. £ + 
AUD NEE WHUNUIID ‘sin. <n cgnsuctesntenaieainiseaidedsesenebilinnns annmanch 7,230,000 ... 7,632,000 
TOMNUIND: sinnns-dcovicnvionsonconhupaaanactubcomcsanctetinas wees ae 28,926,000 .., 29,151,000 
LIABILITIES, 
SPPIIIITUD. sncnscisesinesniniesncininnieiavaiaiibidlonines sudeanurencies EEE | dec eee 
POE esivenkceis cite ninn eessseeseseee 11,675,000... 11,867,000 


Taking the peseta at 95 = £1. 

NATIONAL BANK OF ITALY. 

The following are the chief items in the return dated July 20, compared with the 
preceding return (at 25 lire= £1):— July 20. July 10. 


= Gold ... 7,478,000 7 won 000 
* : 0 oes ’ ’ eee 3 ’ 
Coin and bullion SOR OT TRE OH EE RHR eee COR OOEEEE Bee een eeeeeS { Silver iis 1,070,000 J 1,102,000 
TE MUNI we acntsessvontsnisnisesiins: aaspububisiadicainasieameebociocs sus 231, 2,357,000 
UN ON 15,614,000 16,056,000 
Public funds and sundry securities .........s0.ssceressseereeee 4,908,000 4,909,000 
LIABILITIES. 

CirCUlAtion......csesccorerererecsncssssovsevsvercasorvccszeseesceeceecesees 21,408,000 ... 21,064,000 
SANGNNE DORIOIII s,s seswvessesntagsbssacenacy copsinnioneesniéatnenses AIR. cxs 8,980,000 
IED nctintis nx ciesetikentstindteemidmastietica conidiundinee reds. 287,000 ... 480,009 





Discount aND Mongy Marxet.—The money market has 
had an easy tendency, and rates are slightly lower, the rate for 
fine three months’ Bank paper !being about 14 to 1}. Very 
few bills are offering. The Stock Exchange settlement caused 
a slight increase in the demand for short loans, but rates were not 
influenced, The payments for the Treasury bills also failed to 
influence the market. Despite, however, the present slight 
weakness, we still think that money will continue to harden, as 
the full force of the autumn demands has yet to be felt, the 
claims in connection with Egypt, &c., have yet to be satisfied, 
and, in addition, there will be, later on, the requirements in 
connection with the General Election. 

The return of the Bank of England shows a decrease ‘of 
481,000/, in the resc.v', due, apparently, to withdrawals of 
coin for internal requirements; but owing to a reduction 
in the liabilities, the proportion borne by the reserve 
to the latter is 1§ per cent. higher, at 44} per cent. 
Most of the other [charges are due to the last issue of 
Treasury bills, the payments for which have transferred over 
2,000,000! from the private deposits to the Government account. 
The amount so transferred, however, has been used to pay off 
the indebtedness of the Government to the Bank, amounting to 
1,675,0001, and hence the public securities are lower. The 
public deposits have also declined 400,0001, so that the current 
requirements of the Government have apparently been large. 

The silver market has been quiet and dull, fine bars closing 
at 49;4;d per oz. 

The India Council have sold the following drafts :— 


£ d 
Wednesday......... 63,000 in bills on Calcutta.............c.c0000..-. 168 per rupee 
peat oaks eats 1,00 in bills on Bombay ...............00000005 in full. 
oo Ae +. 10,000 in telegraphic transfers on Calcutta 1 63 per rupee. 
From April 1 to last night remittances had 


been sold for 
2,65,69,359 rs, realising 2,097 ,436/. 


We subjoin our usual discount quotations for paper having varices 
periods to run, and a comparison with previous weeks, 


——— 


* aR I AACR a ic 
> Bank Bills, Trade Bills. « 
_—W7"_e_-_- ----_- Cr r— ee EE eee 

Months. 4 Months.|6 Months.'8 Months..4 Months. |¢ Months. 











% % x x z 
May 29...| } 1 1 142 is 043 
June B... 1 1h 1 1 14 2 192} | 2 2 
12... i a. 44d 1} 2 1423 | 2 
19... 4 3 Bi 1 1413 | 2 of | ae 
28... 1 1 2 we | 1 
‘July 3... 1 1} 18 1 2 1h 2 | 122 
10.. 1 | 1} 1,2 | 1$2 
17... 8 249 1 ue | 342 
24...! 1 1 7.4 14 2 132 
31... 1}/4m] 1 1} 2 N2 | 22 
Aug. 7...| 1; 18/ le 2 1} 2 2h 3 | 42 
BB. 1b 1h) 0p a | 2 413 | 132 | 2 





* These rates ran 
bills, for which Ban 





e from those current on the vel ry best to those 
rate is usually required, e. peste 
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joint stock banks and discount houses are as 


paid on 


[August 15, 1885. 


The rates of interest allowed for deposits at call and notice by the 
follows :— 





Private and joint stock bauks at notice ........+++++m= 


Discount houses at call ...........000+ eepeonmmesorrece steese per cent 
- seven days’ notice .........+0++ esceveee ! per cent, 
_ fourteen days’ notive .........-0++0++0 per cent. 


The discount quotations current in the chief eontinental cities are 
as under, 


Bank Open Bank Open 

a — ~ — 
i oan 24 aes senten : gen . 
Berlin ........ 4 & isbon.......+ pee 
Frankfort nee ve om a Vienna ...... 4 Feb. 22,83] 3} 
Hamburg ... 4 .. 2 | Genoa May’5)5 a HS 


Amsterdam... 24May29,’35] 24 | St Petersbrg. 6 Oct. "79) 6 
Brussels ...... 3 Feb. 19,85] 28 | Copenhagen 3} Feb, ’85] 3} 


At other centres the latest recorded quotations are :— 


- 4 Discounts. Overdrafts 
New York (call money) 1 Melbourne...... 6 to7....-. . 
Ditto (endorsed bills) ... 4 to 4$ | Sydney ........ 6 to Ten 9 
Calcutta, Bank min. July 2}4 delaide ......6 to7...... . 
Bombay, Bankmin, June 25}4 Montreal 6 to7 (callmoney 4 to 64) 


The following are the standards for gold points of the four principal 
gold exchanges :— 








m German. $ American. 
25.3 an for us | 20.52—5 per mille for us a mille for us 
assaf Pir. 20.43—Par. .867—Par. on 
mille aynst us | 20.33—5 p. mille agnet. us. | 4.827—8 p. mille agnet 
se: r oe ‘Austenlian—1021 — for us. 


The exchanges were yesterday :— ; . 
French a exchange f 25.20 or 1 per mille against us. 























German short exch m 20.38%, or 2 per mille against us. 
New York exchange $1.85} 
at 60 daysis ..... ; z ; y 
At 2 % interest, short = $4.863, or 1 per mille against us. 
MEETINGS 
The following meetings are to/be held during the ensuing week :— 
Company. Class. Date. Place and Time. 
Isle of Wight NE ees General............ Aug. 19 
Lancashire and Cheshire 
Telegraph Exchange......... General............ »» 20) Manchester, es a. at 12 

Limerick and Kerry Railway) General............ “ae Westminster cham ey 
Liverpool United vas Light..) Ex-General ...... »» 18) Liverpool, at 12 at 12 
London General Omnibus ...' General...,........ » 18 6 Finsbury square, 
Maryport & Carlisle Railway) General............ »» 19 Maryport 
Midland Railway .....,.........| Ex-General ...... »» 21] Derby, at 1 
Pontefract Gas ...........c0ee General.........+.. »» 20) Pontefract, at 4 
Rhymney Rallway........... ... | General............| ,, 19) Cardiff, at 1 
Samuel Fox and Co. ........... | General ....... ... »» 19, Sheffield, at 24 81 
South Essex Waterworks......| General... ........ »» 22) Guildhall Tavern, a a2 
South Metropolitan Gas .. ... General............ 5 19) Bridge House Hotel, a 
Staines & West Drayton Rly ' General............_.»__20 = 


The Stock Exchange Committee this week, appointed Wed: 
nesday, the 12th August, a special settling day in the scrip o 
the 3,500,000 Three per Cent. stock of the Government o 
India, and Thursday, the 13th August, in the scrip of the new 
stock of the Nurth-Eastern Railway Company, both to be 
marked, 

The last dividend of 2gd in the Jpound has just 
been paid in the liquidation of Barned’s Bank, Liverpool, 
which failed in April, 1865, making a total dividend of about 
8s in the pound. 

We have received from the New York Herald an extract from 
its issue of Wednesday received by cable. It deals chiefly with 
an interview which a representative of the paper had with 
Mr Garrett, at which it was very definitely stated by the latter 
gentleman that there was no truth in the persistent rumours of 
the acquisition of the Baltimore and Ohio Telegraph property by 
the Western Union Telegraph Company. 

The following is the statement of assets and liabilities of Glyn, 
Mills, Currie, and Co., on the 3lst July, 1885 :— 


Dr. LIABILITIES. £ , Cr, ASSETS. 
Capital paid-up  ........066 sssees 1,000,000 Cash in hand and at Bank of 
Beemer ve Bae... sissies vcsseoessceder 50,000 | England ......06..0.rererseerseeees 1,913,743 
Current accounts.,,............... 10,178,928 | Money at call and at short 
Deposit accounts .. .............0. 1,908,820] mobic? ...... ......ceceeere seve 2,703,600 
MEMORANDUM— Inves'ments— 
Liabilities on account | Consols (1,5(0,0.01 at & 
of acceptances, en- seseees 1,470,000 


ROR 
Other securities of, or 
ruaranteed by, the 
ritish Government 627,799 
| Government of India 
and ColonialGovern- 
ment securities ...., 453,523 
| Securities of the Me- 
tropBoard of Works 188,600 


lorsements, &&., 

(covered by securi- 

ties,) not included £ 

in balance-sheet ... 1,437,792 











2,639,9 
Bills discounted, loans, and 
other securities..,............ 0. 6,195,5 
Bank premises ........... ss... 100, 
13,582,848 | 13,582,348 


Compared with the statement issued six months ago we find’a 
striking increase in the deposits, the total then being only 
9,459,627/, as against 12,082,848/ at the present time. It is, 
therefore, evident that, as was expected, the bank has gained 
greatly from the publication of its accounts. The b:lls discounted, 
&c., have increased to some extent, and there is a considerable 
increase in the cash. 
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A circular has been issued by Mr J. C. F. Lee to the bond- — eens 
holders of the New York, Pennsylvania, and Ohio Railroad or Futon Rise up" 
Company, stating that several of the larger bondholders and mee 4 % Unified Debt..........c000 is Oia x ane ieee 

; j ; tto 5% Preference......... 86 ; — os 
others interested in the company are anxious that Sir Charles | Ditto 5 % State Domain ... na 88 at ” = sf “ z i o 
Tennant, M.P., who holds a very large stake in it, should be French 444, 1858 a aces 103 4 wee x j = 182 
elected a voting trustee. He adds that ‘tin pursuance of this | 2ungarian 6%, cacGicncs.. SUS meee: ~ ~s 

i : : itto 4 % Gold Rentes..........00ccsceeeeee D in ha +: koa 
desire the voting trustees have been consulted, and have kindly toalien 5 %, 1861 (less 13°20 % tax) 0.0... 933 3... nl .. ; j 93 
consented to give every facility for taking the wishes of the Peruvian 6% 1870 ; .- . ee 
bondholders upon the subject.” A letter has, therefore, been pea iets i 6 unl ae 
rtuguese 8 %, 1853-80 i 

addressed to the trustees, requesting them to take measures for | Russian 5 %, 1870 .........sssssesseessesssesennes a 
carrying out this object. Dine 8 2.188 a es E 

Tux Stock Marxers.—The general tendency of the stock| Dittoa, Sig {=< 
markets has been firm, although business has not shown much Spanish New & a sedi sapere + } we 37 
activity. Most Home securities have improved in price | Turkish, 5%, 1854 “Tribute Loan re ae 
especially the ‘‘ heavy ” railway shares, and foreign securities ee He sommes ik 81 oP Rw & 

; 3 . Ee . im a oe. 8 . 8 
market. In American railway issues quotations o gi ). od OD cen. Sees, 

have hada firm market, In American railway quotat Des Lisa ee Mie BT + f 
have continued to advance, owing chiefly to buying in New York. | _ Ditto 6 %, 1873 (Registered) vc. 1416 2 157 ne OL ie ow 
It is rather difficult to give any substantial reason for this week’s Se a. sot if Sas ee s+ hal 
buoyancy. There is no doubt that the continuous advance | Vi#inia6 %, New Funded (Reg.)........... 51 3 St A a aoc le 


Home Rattways.—Prices have risen sharply in this depart- 
ment, and the tone closes firm. Thes tocks of the ‘‘ heavy ” lines 
have deen in rather strong demand, chiefly by operators for the 


fall, and, as usual, this has had considerable effect, owing to th® 
scarcity of stock. Great Western, North-Western, and North- 
Eastern all exbibit a substantial improvement. The stocks of 
the Southern companies, which some time since were sold upon 
exaggerated fears as to the cholera, have also been in demand, 
and prices have risen sharply, especially for South-Eastern 
‘‘A.” Great Eastern close firm. The stocks of the Metro- 
= lines have been dull, and amongst the Scotch companies 
orth British issues have drooped. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks : 


recently in American issues is begining to inspire a little more 
confidence in investors, anda change for the better in any one 
leading department naturally imparts a degree of strength to all, 
no matter how little they may be connected. Money, of course, 
is cheap, and that always tends to advance prices ; but, on the 
other hand, the trade outlook is certainly discouraging. 
As a whole, ‘‘ market influences” have been powerful 
this week, but over and above this investors are no 
doubt more inclined to buy than they were, although during 
the present holiday season this tendency does not manifest 
itself very strongly. 

The settlement passed off without difficulty, although, in some 
quarters heavy losses have been sustained by operators for the 


i i 2.2 losing Pri Ri " 
fall in American securities, who have been caught by the recent co ae al he 


t Week. To-day orFall. Prices 


























































advance. At Dublin, however, several failures have occurred | Cieienten - 98) 2. 934 9% . x ne ot 
owing to losses sustained by brokers in connection with the late 2 ice * 
ere of the Munster Bank, whose defalcations lately caused Cot Fs _— 4 1374 8 + 1G ~. 1397 
i ; cashire and Yorkshire .............0 sss++ 109 vA Sc. heehee ist 
‘ahr country. London and Brighton ......scssecccsssecessssses 68 116 18 ee 116} 
SH GOVERNMENT SEcU 05° ne PINES UR suckeidctttiseaeosabdpdiabatdeesccevessegeenece 97 i toe oe 
hardened i f RitrEs.—Consols have gradually London, Chatham and Dover..........000. 143 §.. 15 + 2 » 143 
in prices, and close firm, at an advance of from § to] _ Ditto Arbitration Preference... el} _ 82 4xd... + Lt 1683 
‘ per cent. India Sterling stock have also improved, but Rupee ed en ee 1 6}... isspeysd ss 126 
aper is unaltered. Bank of England stock i 1. | Manchester, Sheffield, and Lincoinshire.. 63 5 ... €4 5 w. + le 
aiteebhidiin ailing! tins _cpabimerangring Caja WO ema 29} 30}... SL ob + Ib 30 
e price being 300. Home Corporation stocks and | Metropolitan .........sscsccsssesssseeseseee eee 106 4... 108 Bosse see eee es = 
i ee i i i S 2 0 a -« > 
Colonial Government bonds have been distinctly firmer. > i clcamonarcties Se ates 1308 ;.. 133° i >. A we 
: nai iccceisiaiaithilaicihi lati) STS tan - 88h 9p... 87 8}xd.. + 3 9 
——Ciosine Prices, | Move- | North British ............. .. 905 a ae = 
s } To- /ment«n | North-Eastern—Conso . 1513 150 ixd.. + 2 + 153 
Fri. | Sat. | Mon.| Tues.| Wed. | Thur.| day. | Week. | South-Eastern................ acute BEM Bek, isso Re NT ony oe tes w- 113 
| fee cee ee ee Ditto Deferred ...ccccccccccsesesseesesseeve ove S78 G.. SIPW . + BW oe 
“Dino acovume’. “loot oot 1oek Je2h 12% {sof | RAILWAY TRAFFIC RECEIPTS. 

aoa rar New3 %|LOOR 8/004 {i005 ifiooy $100} 4 100} {|:009 1 + & The traffic receipts of the principal railways of the United 
Nene aE Gc erreteee a 2491} 24/91 2 j9ig 2401} 2: 91h 292 3 + ¢ Kingdom for the week ending August 9, are subjoined, together 
Exc , one 2 94/882 9/S8}_9)\88z 9, 88F 94 883 9)/383 93)... : : d with the correspond- 

ek 8, June,2%/1/p6/p/l’p 6/p|1/p @p|l/p 6/p.1/p 6'p 1/p 6/p l/p ip]... with the increase or decrease as compare t spo 
HOCK “...s.n. (207 ¥{208 300} 28 3001208 3001298 300 299 301)290301| +2 | ing week in 1884. For purposes of comparison, the Scotch 





railways are given separately, since their aggregate receipts are 
calculated from the lst August instead of from Ist July, as 
in the case of the English and Irish systems. ; ; 
The decrease of 26,505/ for the week on the English and Trish 
lines is equal to 2°10 per cent., as compared with the correspondin 
week of last year, while the decrease of 5,983/ for Scotland is eq 
to 4°04 per cent. ; : 
The respective aggregate totals show for the English and Irish 
lines a decrease of 155,674, equal to 2°20 per cent., and for the 
Scotch lines a decrease of 5,983/, equal to 404 per cent., as com- 


Do 3} % red., 1931 (191 4/101 4/101 : ‘ 
Do 3 % red., 1943...|853 611853 6 2/10 = 210L 2101 2/101 2) + 
Doh {Rupee Paperi77* alert °g(Set R358 64858 04 85% O96 4) + 


. 7 i7 7 gah 
Met Bdsat orka8} Z}103 3/108 4/108 ijt03 108) 0 18} 04 0340} + 3 





is 298 300) 
India 4 %, red.,Oct.'88/102} 3/102 3/1023 34|1023 3}/1023 3) 1023 3)|10293}| + 








Forrien GovERNMENT Securrries.—The market has had a 
decidedly firm tone, owing mainly to the strength of the 
Continental Bourses. Egyptian and Turkish issues have 
improved upon rumours attending the mission of Sir H. D. 








Wolff, although all of them are of the vaguest possible character. pared with the corresponding period of 1884. ammei 
ees . ‘ 
se international” stocks have moved upwards, Russian Satan a 
° % la) - le 
hone on firm. Portuguese, which had been freely sold, on 4 ne to date. Dec. 
1 e advanced 18d per cent. this week upon purchases to ae. ‘ fe eas 4 4 
— accounts for the fall. Mexican bonds have risen 4 per | Great Northern noc. 8800) + 823 40307 — 5888 
cent, i ° . _— 255  cccccecee 12,715 — 
nt. ina quiet market. South American issues have shown | [it Nesna Yorkshire’. Shiat — 384 “ove wot — 1308 
great activity, and prices are practically unchanged. London and Brighton ......... 59,557 — 250 varenee 902,400 — SAO 
Subjoined h 5 ; London, Chatham, and Dover 83.757 + SOL vse | 181,798 + 2141 
Semen are t e latest closing prices of the more important | London and North-Western 218,089 — 7 
at the ra eae with last week’s prices. The making-up prices | London and peat Western ©, 138 ; a 
settlement are also given for reference purposes :— ce eae = 40 
“M Metropolitan District ooo - — sass 
cbt ie Bi ee | eee = = 
: sek, bc , - aioe = : 
Acpentine § % Public Works, 1871 ......... ee: Mee sta a 10)" | South. Eastern ‘549 + —< 1 
Ditto § 4 wiilway. Loan, 1881 0.0.00 0 8 .. 9 7 .. — 1 <2 96° | Great Northern (ireland)...... 13,716 + =i 
Austrian 4°3 on "20008 eo ceecsecescoeesoecnsenese 82 4xd.. 82 4 w. ss w+ «+ 82h | Gt, Sthrn. & Western (frelnd.) 15,279 — ae 
Brazilian 6 4 Me ERMINE, cds ssoce: ececsitannen &8 9) BB. GO wen ace wee ee Midland Gt. Western (Irlnd.) 7,418 — —_ 
Ge 1865 oes cssnns On Ae ese 98 shinies ~ 
Ditto 6 2, SOUL. ner copinpeenhscceseoecrestnah a 95 7xd.. 95 7 ws oe » 955 1,238,147 — — 155,674 
Dib ae BeUB: se oes « soscen-ve we o OT 96 Siaicore --- 
Ditto 44 7, 1504 Lon 1870 868. 96 Bow on 87 | Caledonian 2. c.ccssesssssesseee . 62061 — a 
Buenos A hs 1883 tO eee renter eneeee 83 5 83 5 84 Glasgow and uth- Western 24,777 _ + a 
Ditto 6 Y tease ee 890 ... 8991 w + 1 90 | North Britigh ....cccsssccsssssesee 55381 — - 
ao “ 87 9 a eae 88 rei es 





TOR OR Peer eee eee eee eee 
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Coronta, Ramways. — Amongst Canadian descriptions 
Canadian-Pacific shares have advanced 2 dols, but Grand 
Trunk stocks have drooped, as a result of the continued heavy 
decrease in the receipts. Indian guaranteed stocks have had a 
firm tone. 


oo following are the latest closing prices, &c.,of the leading 


Ditto, Second 

['tto, Third Preference 
Grwt Indian Peninsula 

American Ratways.—Prices still continue to advance rapidly, 
although nothing fresh has occurred to affect values. The 
movement is now most pronounced in what may be called the 
‘**rubbish ” of the market, some of which can never have any 
real value, no matter how much the general position improves. 
Denver and Rio Grand issues, which probably have a better 
future than was imagined some time ago, have rallied sharply, 
and there is also a specially strong rally in Central Pacific ; 
Louisville and Nashville ; New York, Ontario, and Western ; 
New York, Pennsylvania, and Ohio ; and Wabash issues. The 
last-named have improved upon the acceptance by the bond- 
holders of a scheme of arrangement, which we deal with else- 
where. Ohio bonds have rallied because the receiver, who 
should never have been appointed, has been discharged. Most 
other issues are from 1 dul to 2 dols better, but Pennsylvania 
shares are relatively dull. Amongst the sounder stocks there is 
an exceptional rise of 3 dols in Illinois Central. 
on ee the latest closing prices, &c., of the more pro- 
“* Making 


Paces. 


—Closing Prices—. 
Centra! Pacifi uF Tt 
Chicago, . 
Denver and Rio Grande, Shares 

Ditto 7 %, First Consol. 

Hlinois Central Shares 
Lake Shore and Michigan Sthrn, Shares. 
Louisville and Nashville, Com. Stock 

Ditto 6 %, General Mortgage ......... 
ae —_ ee 994 

ew York, L. E., Western, Ord. Shrs. 16 

Ditto 6 %, Second Consol. Mort. 63 a 
ee. & Western, Reg. Shares .. 11 }.. 

-Y., Pennsylvania, & Ohio, 7 % 1st M : 
Norfolk & asheen, Profereeh i oa ae 
Ohio & Mississippi, Ordinary Shares 
Oregon & California, Preferred Stock ... we 
Pennsylvania R. K., $50 Shares..........0006 5233 .. 53} 
Philadelphia & Reading, $50 Shares......... 943... 10 

Ditto 6 %, General Mortgage, 1874 ...... 734 44... 7 
Union Pacific, Shares 48 9 .. 49 

St. Louis, &c., Preferred Shares 10} 113... 1 
ortgage .. oF rr 
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Ditto 6 %, General M 
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Forricn Ratways.—The tendency has been upward. 
Mexican stocks have advarced, and most South American issues 
are higher, Buenos Ayres Great Southern mark a rise of 4 
Central Argentine 2, Smyrna ard Cassaba Ordinary shares it 
quoted 2 higher, and Varna shares and obligations are distinctly 
higher. Quebrada debentures are quoted 8 lower this week. 


Bank Suanes.—Prices exhibit in many cases an improvement 
on the week, the chief exceptions being some ef the leading 


Trish bark shares, and Imperial, Anglo-Egyptian and Colonial, 
which are quoted lower, 


MISCELLANEOUS Secunitizs. — Gas shares have been firm 
especially Imperial Continental, and South Metropolitan, which 
mark a rise of 5 and 4 per cent. respectively. Water stocks have 
remained steady, except Southwark and Vauxhall, which are 
quoted 3 lower. Telegraphs have been quiet, but Telephone 
shares have improved. Scottish Australian Investment ordinary 
have fallen 5, Natal Land, 4; General Steam, 1} to 23; 
Assam Tea, 1; and East and West India Docks, 1; while 


Aerated Bread, shaies have risen § ; Mason and Barry, } ; 
Hudson’s Bay, 4. hoe 


The following are the latest closin i : 
adie’ snlecsiintieons-iamnen + & prices, &c., of the more im- 
Cling Pri * Makin 

Anglo-Ameri Te Week, To-day. or Fall, 2 
eee rece, Onkiny nn 84 94 SBE DP ne a 
f ms oe + in 
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Pri i: wpe 
fast Weeke Today. or Fall. 
Rio Tinto, SNArEs ...cccccsescerecesssssensveee OF10.. OF do. — 
South Austrian Railway, Shares ............ 10% i... 10} 1) .. + 
Shares. 794 % ... 79h sae. teniy. Oey, $m 
Mhdscwnsimea MEME oo UE Ea + Feu 2 
Messrs A. P. Turner and Co., 50 Threadneedle street, E.O. 
report the following prices asked in New York and Boston, 
on Friday, Aug. 14, at noon: — Lehigh Valley shares, 574; 
Missouri Pacific shares, 95; ditto Ist Consolidated 
6 per cent. Bonds, 102}; Chicago, Burlington, and Quincey 
shares, 130; Baltimore and Ohio shares, 167 ; Norfolk and 
Western Preference shares, 234; Mexican Central 7 per cent. 
Bonds, 403 ; West Shore 1st Mortgage 5 per cent. Bonds, 43} ; 
Oregon Short Line 1st Mo e 6 per cent. Bonds, 903; Mis- 
souri, Kansas, and Texas General Consolidated 6 per cent. 
Bonds, 814 ; Pullman Car shares, 127 ; Denver Ist (not Con- 
solidated) 7 per cent. Bonds, 110; New York and New England 
1st Mortgage 6 per cent. Bonds, 108}. 


Bution.—The following is taken from the circular of Messrs 
Pixley and Abell, dated Aug. 13 :— 


Gold.—The Bank has received since our last 73,000/, in sovereigns, 
from the East, while 105,000/ has been withdrawn for Lisbon and 
the River Plate. The Orion brought 73,000/ from the River Plate ; 
the Moselle brought 7,000/ from West Indies; the Cuzco brought 
75,0001 from Australia ; the Clyde takes 42,500/ to Bombay. 


Silver.—With lower exchanges from India relapsed at the begin- 
ning of the week to 49d, at which price the arrival per Galicia was 
fixed, and subsequently fell away to 497,4, which price we give as 
the quotation for to-day. The Galicia brought 48,000/ from Chili ; 
the Britennic brought 65,000/ from New York. The Clyde takes 
66,000! to Bombay. 


Mexican Dollars.—The only arrivals during the week have been 
9,000/ from New York, and 3,000/ from the West Indies. The 
market was steady till yesterday at our previous quotation of 483d 
per oz, and with the arrival of the Ville de Bordeaux with about 
142,000/, announced at St Nazaire, there will be an opportunity of 
testing the market within the next few days. The Clyde takes 
14, to China and the Straits. 


Exchange.—The following India Council bills weie allotted 
pate :—Bills on Calcutta, 5,30.000 rs, average rate 1s 6,812d ; 

mbay, 10,000 rs, average rate 1s 6°843d ; tranfers on Calcutta, 
1.00,000drs,average rate 1s 6°875d. Tenders for bills at 1s 6}§d and 
above, and for transfers at 1s 6jd, receive in full, The Eastern 
exchanges are: Bombay and Calcutta, 1s 6jd; and Hong Kong, 
3s 74d; Shanghai, 4s 11d. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
me ; bar gold, containing 20 dwts silver, 778 10}d per oz 
8 ‘ 


Silver.—Bar silver, fine, 49%sd per oz standard ; bar silver 
containing 5 grs gold, 49;,d per oz standard; cake silver, 52jd 
per oz; Mexican dollars, 48}4d peroz. Quicksilver, 5/ 12s 6d; 
discount, 3 per cent. 
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sponding half-year of 1884. 


cent. for the corresponding half of 1884. 


submitted to the proprietors, viz., “That the 


interests therein.” 











—on the ordinary stock at the rate of 
6 per cent. perannum  ..........098--+ 





Capiial Account. 





Total, 30th June, 1885 ........ 28,7 ‘ 


and in subsequent half-years 3,138, 103/. 


2,750/ for expenses, 











oa estimated capital outlay in the current h 
and in subsequent half years 3,169,377/. 


Railroad to the plan of reorganisation and lease 


received, an 
will terminate at the close of 


OD Sevitacesenes eonseodo EBOLE  nrecesccccvere 


Expended. 
& 
To the 31st December, 1884 .......4....0. 98,648,576 os... wee 
During the half-year .............. bietabees POOIBD  ccsciveccoccees 


——aSEEeEeEeGeSGaeeSG60Q0Q090022——————————======_—_ —_—_—_ 
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ORTS. 


RAILWAY COMPANIES, 


Brecon and Merthyr.—The half-yearly accounts show a balance 
sufficient, after paying all charges and interest on the “A” deben- 
ture stock, to pay interest in cash at the rate of 3 per cent. per 
annum on the ‘* B” stock, being at the same rate as i 


Dublin, Wicklow, and Wexford.—The half-yearly report shows a 

s revenue of 112,381/, against 111,235/ in 1884, and an expendi- 
ture of 55,281/, against 52,758/. A dividend at the rate of 1 
r annum is recommended on the ordinary stock, 827/ being carried 
orward. The half-year’s capital outlay wos 14,795/, and it is esti- 
mated that 15,700/ will be required in the current six months. 
Furness. —The directors recommend a dividend at the rate of 23 
per cent. per annum for the past half-year, as compared with 3 per 


Hull, Barnsley, &e.—At a meeting to be held at Hull on 
Wednesday, August 26, a resolution to the following effect will be 
whole of the paid-u 

shares in the capital of the company issued under the Hull, 
Barnsley, and West Riding Junction Railway and Dock Act, 1880, 
be converted or consolidated into a general capital stock, to be 
divided among the shareholders according to their respective 


London and North-Western.—The following are the revenue 
accounts for the first half-years 1884 and 1885 contrasted :— 








1885. 1884, 
& z 

GOSS TECEIPES .........screoeeeerserereereeners BBUOGIE — ccrrercccscecse 5,011,752 
Working expenses ....0.....cceeseescccecvees  2y520,042 ccreccecvevvee 256,164 
BHUS FRVOMIED ciinascevscectbnvintuas « —- BAGO, BETZ ..cccccevevenee 9660,588 

Previous SUFP1US .........00seceeeserseeee: nee G3,F17  wvvcceceveseee , 
2,528,789 cec.sssserresee 8,494,378 
Deduct preference charges ....,.......++ BETTE vevigeenntiess 1,364,929 
Available for dividend .... 1,155,310 .. 1,129,449 


3,110,295 (6 Xp. a)  1087,352 





42,097 


Received. 

£ 
. 94,560,736 
806, 290 





. 94,423,706 95,367,026 
Estimated capital expenditure in the current half-year, 553,000/ ; 


Manchester, Sheffield, and Lincolnshire. —The total traffic’ receipts 
(exclusive of joint lines) from the Ist July to 2nd August, 1885, 
amounted to 172,176, as compared with 178,776! from Ist July to 
3rd August, 1884, while the total expenses were 92,012/ as against 
93,4701. In order to make a correct comparison for an equal num- 
ber of days, the figures for one day should be added to those above 
shewn for 1885, which may be estimated at 5,500/ for receipts, and 


Maryport and Carlisle.—The half-yearly report shows a gross 
revenue of 54,782/, against 59,405/ in 1884, and an expenditure of 
23,208/, against 24,5237. A dividend at the rate of 73 per cent. per 
annum is recommended, leaving 946/ to be carried forward. 

Mersey.—The half-yearly report states that the cash received on 
share account up to June 30 was 975,568/; the debenture stock 
issued amounts to 306,600/, making the aggregate capital received 
from both sources 1,282,168/, During the half-year the directors 
have been able to place a considerable number of ordinary shares. 
The response by the shareholders and the public amounted to 
156,080/, and this result is considered satisfactory. 

Midland.—The accounts issued present the following comparisons 
with those for the corresponding six months of 1884 :— 

1 


ast, 1885. 
£ £ 
Gross revenne receipts ..........cccecsesceeoes BITRE sristivsceicie 38,557,076 
Working expenses .......0.6..0000000-0000...e BROURRT. eccivemitiiie 1,874,820 
Net receipts ..ccccscccssssooses... 1,002,688 seeveccesereeee 1,683,256 
Previous surplus io ee wise detitenadkounwes aa 
1,784,240 taliiriealitiian 1,732,735 
Preference Charges ....cccccscsescesseseesseccee 1,000,829 sessvesceseoses 1'001,354 
Available for dividend ......... NIG. neath “641,381 
—on the ordinary stock at the rate of 5 
PCF Cent, Per ANNUM ....s0cccseccecececesees 660,702 (43% p.a,) 627,666 
TUNG iia TROD ccsnensh dimen 18,715 
Capital Account. 
Expended. ——- 
To 81st December 1884 ‘a £ wis 
By Wenceslas antes A SOTEE .cossiiiiitedios 75,657,169 
During the EGON sis ccicsennssscebabietins GORGES ccncdisnetios "396,949 
Total 30th June, 1885 ............ 76,011,249 . weve 76,554 118 


alf-year is 700,000/, 


ao York Central,—Messrs J. 8. Morgan and Co. hereby give 
= ice, that the assent of more than a majority of the $50,000,000 
rst mortgage bonds of the New York, West Shore, and Buffalo 


contained in Messrs 


Drexel, Morgan, and Co.’s circular of July 25,1885, has already been 
that the privilege of accepting the offer therein made 
Senliseen on Tuesday, August 25, 1885. 


or the corre- 


per cent. 


Bonds can be deposited up to that date with Messrs J. 8. Morgan 
and Co., and engraved oe will be issued for the temporary 
receipts as soon as ible thereafter. 

The New York, ennsylvania, and Ohio.—The following cable- 
gram has this morning been received from President Adams in 
reference to the suit brought by Mr McHenry, Lord Bury, and 
others in the State of Pennsylvania. It will be remembered that an 
injunction was obtained and a receiver appointed in that State by 
a Judge of the District Court without notice to the Company, and 
the case was subsequently transferred to the Federal Court, with the 
result given below.—Frep. W. Smrru, Secretary, London Agency. 
Copy Cablegram : ‘‘ Federal Court refuses to remand McHenry’s 
case and discharged Receiver.” 

Rhondda and Swansea Bay.—The directors recommend a dividend 
at the rate of 3 per cent. per annum on the paid-up capi’al for the 
past half-year. 

Smyrna and Cassaba.—The directors have distributed the 
balance of dividend on ordinary shares to June 30, 1885, at the 
rate of 2/ 5s per 20/ share, and the surplus net revenue to 
December 31, 1884, at the rate of 16s 7d per 20/ preference share, 
and 1/ Is per 20/ ordinary share. 

West Somerset.—A dividend at the rate of 1/ 10s per cent. per 
annum (equal to 1s 6d per share for the half-year), upon the paid-up 
ordinary shares, has been declared. 


BANKING COMPANIES. 


Bank of British Columbia. — The half-yearly report shows an 
available balance of 19,993/, and recommends a dividend at the rate 
of 6 per cent. perannum. A sum of 5,000/ is to te added to the 
reserve, making it 70,000/, and 1,613/ carried forward. 

Giamorganshire.—The net profits for the half-year amount to 
6,231/, and a dividend at the rate of 5 per cent. per annum, free of 
tax, is proposed, the balance of 3,228/ being transferred to the 
contingency account. The balance of the latter, now amounting to 
50,643/, is held against unrealised assets of the old company. 

London Bank of Mexico and South America.—The directors have 
declared an interim dividend at the rate of 5 per cent. per annum 
for the half-year ended 30th June last. 


ASSURANCE COMPANIES. 


Alliance Life and Fire-—At an extraordinary meeting of the 
board of direction, held this week, Lord Rothschild was elected 
chairman, to supply the vacancy caused by the death of Sir Moses 
Montefiore. 

China Traders.—A dividend for the year ending April 30 of 18 

r cent. on the paid-up capital and a bonus of 20 per cent. on the 
Coahsies contributed have been declared, a sum of $200,000 being 
carried forward. 

Equitable Guarantee and Accident—The directors have declared 


an interim dividend for the current year of 6d per share. e 
Fire Association.—Mr Alderman and Sheriff Whitehead has joined 


the board. 
MISCELLANEOUS COMPANIES. 


Barnet District Gas and Water.—The directors recommend divi- 
dends, less income tax, for the past half-year at the rate of 7 per 
cent per annum on the A and C stocks ; 6 per cent. per annum on 
the B stock ; and 4/ 18s per annum on the D capital (water). 


Brunner, Mond, and Co.—The half-yearly] report shows a net 
rofit of 82,107/, which is raised to 108,389/ by the balance brought 
ervnrd. A dividend at the rate of 20 per cent. per annum is pro- 
posed, a sum of 7,500/ is to be written off patents account, 15,000/ 
placed to the reserve fund, and 27,623/ carried forward. 
uitable Fire.—The directors have declared an interim dividend 
for the current year of 1s per share. 

General Steam Navigation.—The half-yearly accounts show an 
available amount sufficient to pay at the rate of 2} per cent. per 
annum on the 5 per.cent. preference shares of 1874. 

Globe Steamship.—A second dividend of 3s 4d in the £ to the unse- 
cured creditors of this company has been sanctioned. 


Leeds {Tramways.—The half-yearly report shows a balance of 
2,5571, out of which the directors propose to pay a dividend at the 
rate of 3 per cent. per annum, leaving 157/ to be earried forward. 

London General Omnibus.—The half-yearly report shows a gross 
revenue of 320,766/, against 324,842/ in 1884, and an expenditure of 
275,844l, against 277,478/. ‘The disposable balance is 55,7461. A 
sum of 10,0002 is to be added to the general reserve fund, which is 
thus raised to 130,000/, and the directors recommend a dividend at 
the rate of 10 per cent. per annum, with a bonus of 25s per cent., 
being together equal to 124 per cent. per annum. A balance of 
7,440¢ will remain to-be carried forward. : 

Metropolitan Carriage and Wagon.—The directors have declared 
an annual dividend at the rate of 10 per cent. 

Millwall Docks.—The report for the past half-year states that the 
gross receipts have been 92, 132/, against §2,062/, and the net receipts, 
36,665, against 32,005/. After payment of the fixed charges the 
directors recommend the payment of a dividend after the rate of 
31 per cent, per annum on the ordinary stock, being 4 per cent. 
more than for the corresponding half year, 1884. The balance of 
2,062/ is to be carried to the credit of the current half-year. 

New Zealand Shipping.—The directors propose a dividend for the 
year ended June 30 at the rate of 5 per cent. perannum, 

Patent Shaft and A zletree.—The directors recommend a dividend 
for the year ending June 30 last at the rate of 5 percent. per annum, 
both on the ordinary and preference shares. 

Peter Lawson and Sons.—The accounts show a surplus of 5,880/, 
and the directors recommend a dividend at the rate of 10 per cent. 
per annum, free of income tax, carrying forward 5,233/. 
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Provincial Tramrays.—The accounts for the past half-year admit 
of a dividend at the rate of 3 per cent. per annum, carrying forward 
about 185v. 

South Metropolitan Gas.—The directors state that the accounts 
admit of a payment of a dividend under the sliding scale at the 
rate of 124 per cent. per annum, leaving 1,845/ to be carried 
forward, In the districts of the late Woolwich Company a reduc- 
tion of 4d per 1,000 feet has taken place, thus placing the price of 
the company’s gas at a uniform rate of 2s 8d over its entire area. 

Wigan Coal and Iron.—The report for the past half-year shows a 
net profit of 14,296/, and a balance of 3,050/ was carried over from 
the previous half-year. The directors recommend a dividend at the 
rate of 1? per cent. per annum, free of income tax, leaving 1,512/ to 
be carried forward. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
being deducted, as usual :— 

First 
Payment 
— 


Capital 
a 


Further 
Liability. 


& 
Amount previously subscribed 
Issues 


of the week :— 
Aylesbury Dairy Company, £1 shares 
Indian Midland Railway 
New Brunswick Trading Company, 
£6 shares 
Post Card and Stamped Envelope Com- 
pany, £5 shares 
Ship Share and Insurance Company, 


87,500 
8,000,000 ... 


100,000... 
40,000 .., 
50,000 

8,277,500 


300,000 ... 2,700,000 


20,000 ... 80,000 


32,000 


seeeee 


Total to date 
Total in 1884 ............ 
Total in 1883 59,720,000 


Indian Midland Railway (L.)}—Capital, 3,000,000/, in 150,000 
shares of 20/ each, and interest will be payable in sterling at the rate 
of 4per cent., per annum, guaranteed by the Secretary of State for 
India, with one-fourth of surplus profits beyond 4 per cent. The 
capital is repayable on determination of contract, which is to be 
determinable at the option of the Government in 1910, 1920, or any 
subsequent tenth year. The company has been formed by the 
directors of the Great Indian Peninsula Company, under the super- 
vision, and with the support, of the Secretary of State for India, 
with a view to bring the Great Indian Peninsula Railway into 
direct communication on a uniform guage with the system of rail- 
ways that serve the provinces in the North-West of India, and to 
develop traffic from Bundelkund, 

New Brunswick Trading Company of London, — Subscriptions 
are invited for 100,000/,in 10,000 preference shares of 10/ each, fully 
paid up, bearing 6 per cent. cumulative dividend. The first 
dividend will be payable on the Ist of November next, and the 
subsequent dividends half-yearly. The company is stated to have 
been formed for the purpose of taking over the combined businesses 
of Messrs Guy, Bevan, and Co., and Messrs R. A. and J. Stewart 
as carried out by them at Miramichi, New Brunswick, and of 
transacting the business of a trading, advance, and mercantile 
agency company. 

Post Card and Stamped Letter Company, Limited.—The company 
is formed for the purpose of purchasing Vam’s patents, designed to 
meet the great inconvenience arising to the public through not being 
able to obtain at all hours stamps, post-cards, and writing materials. 
The purchase money to be paid for all the patents, for the lease of 
the offices, stores, and workshops, and the boxes already in use and 


in course of manufacture is 20,000/ in cash and 20,000/ in 4,000 fully 
paid-up shares, 


eee 


Che Commercial Times. 


THE CORN TRADE, 


Marx Lanz, Frivay Evewina. 


The low temperature that has very generally prevailed during 
the week has checked the pace of the harvesting, and the frequent 
showers have delayed the thrashing out of the new wheats, which 
have hardly yet appeared on the markets. Certainly they have not 
yet shown in any quantity to determine current value. The delay has 
not apparently occasioned any inconvenience. Foreign white 
have arrived too freely to encourage holders in asking any advance, 
but even at previous rates, which are undeniably moderate, buyers 
have shown no eagerness to operate, and still persistently wait the 
arrival of the new home-grown produce. Nevertheless the under- 
current of firmness remains undisturbed. Holders are not induced 
by the additions to granary stocks that haveoccurred from time to time 
to press sales at any decline on the spot, whilst in all forward positions 
— are even firmer than on the spot. Off coast several cargoes 

ave changed hands during the week at full prices, including 
Australian at 34s 3d, Californian at 34s 74d, and Nicolaieff at 31s 9d. 
For arrival, business has been done in Calcutta club wheat, No. 2, at 
32s, for parcels on the way, and 32s 6d for August-September ship- 
ment. The movements of supplies have not varied sufficiently to 
exercise any fresh influence on the trade. Imports into the kingdom 
have further slightly fallen off, yet continue to exceed requirements. 
The quantity on e remains fairly weil kept up, but 
without any appeciable increase,and the only changes in the American 
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isible supply is an addition of 700,000 bushels. Flour has, if any- 
seothine kash even firmer than wheat on the London market, and 
arrivals during the week have been light. Maize rather hardens in 
value in all positions, For arrival, Danubian has been sold dearer, 
at 2ls 14d. The American visible supply has further decreased 
800,000 bushels. But little has been done in barley, either on the 
spot or forward. In the latter position Danubian is uoted 16s 9d, 
and there are sellers of Azoff at the prices. Increased arrivals have 
given buyers of beans and peas an advantage of 6d per quarter in 
prices, as well as a better choice. Oats have not arrived so largely 
this week, and although the demand has been very great, prices are 
not appreciably lower for spot parcels. 


The following table estimates the home consumption of wheat 
since the tei ae of September, contrasted with 1883-4, 1882-3, 
and 1881-2 :— 


Imports. 1884-5. 1883-4. 1882-3. 
owta. ewts. 
.| 52,652,91C, 45,384,363, 60,380,460; 54,222,877 


16,134,528, 13,606,581, 15,796,922) 10,420,088 
37,433 | 64,643,565 


1881-3. 


Wheat (48 weeks to Aug. 1) ....0....s000 
Flour 


67,787,433 £0,050.014) 75,687,881 404,565 
Aug. 8—Wheat 1:253'877, 1,241,580, 1,226, : 
a ee ae 815,858 218,285) 190,239 


"60,199,301; 69,608,347, 77,111,768) 65,864,918 
610,000, 1,300,000, 700,000} 1,184,398 
85,000} '160,¢02} 160,000] "188,374 

Net imports............0+- i 63,604,000, 59,148,000, 76,251,000, 66,492,24 

this the estimated sales of 

ee Rs cimicees onl di owes 47,742,000, ——) 41,500,000) 32,100,0C0 


Total imports, 49 weeks ......... 
Leas exporte—Wheat..........00eserrereeere 


Forty-nine weeks’ home supplics........./116,346,000, 99,140,000 117,751, 


ice of lish whea r s a ed ae d 
Average pri Eng t, pe ¢ .-¢ “3 
7 9 


42 1 
8 1t 9 8 
bushels. | bushels. bushels, | bushela 
‘ Visible supply” in U.S. centres | $9,100,000 15,100,000) 17,725,000; 13,620, 
“— aT ae = in ewts..,/ 20,946,000 8,009,000 9.000.900) 7.0°0,000 


47 3 


canine akin en Oe at ate ge eee maa fiieaoncaeenaheniscamersascnnastiiaaaaIaa 
| 
The following account shows the Quantities of certain kinds of azricultural 
roduce imported into the United Kingdom in the week ended Aug. 8, 1885, and 
o the corresponding week of 1884 :— = 
1885. 1884 


11,457 11,760 

19,251 23,400 

855 1,093 
89,065 
27,452 
29,481 
406 
9,784 
6,043 
7,099 
2,033 


Animals li —Oxen, bulls, cows, and calves 
Sheep and lambs 
Swine 


Hams 
Meat unenumerated, salted and fresh 


” oe preserved _.... 
Pork, salted (not hams) and fresh . 
Mutton, fresh 
Poultry and game (including rabbits) 
Butter and butterine 


12,551 
120,401 
22,553 
10,743 
1,241,580 
164,575 


Maize 
Wheat meal and flour ....... 0 oc ccccecceeseeeseee eoeees 153,581 
*Of this quantity 9,522 cwts were entered as butterine. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price ~ 
of British Corn (Imperial measure}, as rectived from the Inspectors and Officers 
of Excise, coal to the Act of the 27th and 28th Victoria, cap. 87, in the 


six weeks ended Aug. 8, 1885, and for the corresponding week in each of the 
years from 1884 to 1881 :— 


Quantirizs Soup. | Averaon Pricns. 


Wheat. , Barley. Oats. 


qre qrs_ bsh 
116 1,238 
46 1,608 
150 1,023 
1,055 
1,919 
1,324 


2,141 
2,730 
1,983 

756 


| Wheat. , Barley. 
ed 
27 11 
27 0 
29 0 
29 11 


qrs »sh! 
38,070 
35,027 
82,254 


8 
33 
84 
331 
83 1 


33 
33 
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87 
43 
50 
46 
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IRON AND COAL TRADES. 


There has been no great change in the English iron market this 
week. Inthe pig-iron trade there is a sluggish demand, and prices 
are far from steady. In the Glaagow warrant market quotations have 
been maintained, but the turnover has not been large, and there is 
no change to note in the position of affairs, Scotch makers have 
recently been selling more freely, but the largest sales have been of 
iron for storing purposes. Closing prices to-day were 4ls 2d to 
4ls 2)d cash, and4ls 34d to 41s 4d ona month. The pig-iron trade 
of the North of England has been very flat this week, 
and little business has been done, the inquiry being almost nil. 
Makers’ prices are usually about 32s. No. 3 prompt, and merchants 
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are 3ls 104d, the latter asking 32s for forward delivery 
"The finished iron trade continues weak. The ordinary branches of 
the finished iron trade of the North of England have been very 
inactive, and their condition is altogether unsatisfactory. Prices of 
finished iron are as follows : ~Common bars, 4/ 15s ; angles, 41 10s 
to 41 12s 6d; ship plates, 4/ 15s; girder plates, 5/; boiler plates, 
5115s to 6l, less commission. In the South Wales tinplate trade 
rders have been bo oked at 14s to 14s 6d I.C. for cokes, for Bessemer 
steel with ordinary coke tinning 14s 6d to 14s 9d I.C., and Siemens 
steels 15s to 15s 6d IL.C, The suggestion is being now made by some 
makers, determined that prices shall be brought up to a paying 
{| ‘point, ‘to stop two weeks in the month in place of one. The steel 
market is quiet. Shipbuilders and engineers are quiet. 


At Newcastle steam and manufacturing coal has been less in 
demand, but gas coal has been active. House coal is reported quiet. 
In South Yorkshire trade remains dull. In South Wales small 
steam coal is still sought after, but the supply is small. Good 
colliery-soreened may bought at from 9s 6d to 10s 6d; house 
coal, 8s 6d to 8s 9d; small steam, 4s 9d. 

On the London market no change has taken place, 


The half-yearly returns of the British Iron Trade Association 
show that the total make of pig iron during the half-year ended 
June 30 was 3,807,095 tons, against 3,991,220 tons during the 
corresponding portion of 1884, In spite of the reduction of 184,125 
tons thus shown, the total stocks in the United Kingdom increased 
by 243,386 tons to 1,668,729 tons. The only districts which show a 
decrease in stocks are South Staffordshire and Shropshire. The 
production of Bessemer steel ingots during the half-year was 623,772 
tons, against 637,843 tons, and that of Bessemer steel rails 333,697 
tons, against 426,415 tons. 


Tron reports as follows on the continental iron trade :—Business 
remains generally very dull in the Belgian iron market, and prices 
are still receding. The French market continues depressed. Large 
transactions can be effected at Paris only if concessions are made, 
and joists and section iron are sold at 130f, merchant bars at 135f. 
The French imports of iron and steel during the first four months 
of this year were 77,232 tons, as compared with 105,978 tons in the 
corresponding period of 1884, or 28,746 tons (27 per cent.) less. The 
imports of iron ore decreased by 26,999 tons (427,596 tons in 1885, 
against 454,595 tons in 1884), The position of the German iron 
market has not improved since our last report, and prices are weak 
all round. Steel rails have been sold two marks below quoted 
prices in Westphalia. The German production of pig-iron during 
the first six months of this year was 1,880,349 tons, compared with 
1,774,219 tons in the corresponding period of 1884, showing an 
increase of 106,130 tons for 1885, 


THE COTTON TRADE, 


LIVERPOOL.—Avavsrt 12. 
PRIVES CURRENT. 
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Imrorts, Exports, ConsumpPrion, &0. 
1885. 


Imports from Jan, 1 to Ag. 1B wccocsercccracees 
from Jan, 1 to OMB. YB tissecctasnieiads 
68 808,030 


Stock, Aug. 13 
. hesbiiese 3,220  re.cocees oo 
“Consumption from Jan. ito Aug. 13 1,657,270 seceessoorve 2,110,950 
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These figures show :— 


A decrease of imports compared with the same date last year of bales 593,630 

A decrease of quantity taken for consumption Of ..........ccccccscssssosse oo. sosee «453,680 

A decrease of actual exports of Weeeeeseseeesesenesensessnsesssseenssensssseesesssseesseeesses 85,960 

A decrease in stock of tarenecescesensseeeenassseseiceeresessesesees sessesecesscerscssesees -« 126,810 
* The Consumption this year compares with one week more last year. 

In speculation there is a decrease of 70,390 bales, The imports 
this week have amounted to 17,098 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 36,000 bales, against 88,000_bales at the corre- 
sponding period last year, 

Cotton has been in moderate demand throughout the week, but 
prices have had a hardening tendency, and quotations, in some 
instances are advanced. In Sea Island there has been rather more 
doing ; quotations are unchanged. In American only a moderate 
business has been done, but quotations are raised ved per lb, and the 
market closes firm at the advance. For Brazilian there has been an 
improved demand at a partial advance of ¢,d per lb. Egyptian has 
been in moderate request, and quotations of fair and good fair brown 
are reduced psd per lb, and of white yd for good fair, and 4d for 
good. Rough Peruvian is neglected and pressed for sale at fully $d 
per lb decline. Moderately rough is in fair demand at previous 
prices. Quotatious of smooth are partially advanced ~,d per Ib. 
African is in limited request, and quotations are reduced 4d per Ib. 
In East Indian the business continues limited, and the tendency of 
prices isin favour of buyers. The quotations of Tinnivelly are 
reduced gyd per lb. 

“ Futures.”-—The market, after various fluctuations, more especi- 
ally in the near positions, closes quiet at an advance of ,',d for 
August, 7d for September, and 2,d per lb for the distant months. 
The closing values are—Delivery: American, any port, lLm.c., 
August-September, 53$d; September, 5ijd; September-October, 
533d; October-November, # 53{d; November-December, 5j{d; 
December-January, 53d; January-February, 5j{d; February- 
March, 53jd per lb. 

The sales of the week amount to 41,500 bales, of which 310 are on 
speculation, and 3,220 declared for export; the forwarded is 2,120 
bales, of which 1,220 are American, 110 Brazilian, 200 Egyptian, 
70 Peruvian, and 520 bales East Indian, which make the takings of 
the trade 40,090 bales. 

MANCHESTER, Avovsr 13. 

The amount of business done during the week has again been 
small, with increasing firmness in prices. In yarnsfor home use, 
manufacturers have bought very sparingly. Twist is still in abun- 
dant supply, but wefts are scarce, and the higher rates required have 
proved a serious obstacle to business. No corresponding advance 
is obtainable in cloth, and the reduction of production is now likely 
to rapidly extend. Bundle yarns have sold toa moderate extent, 
chiefly for China. Fine spinnings made from Egyptian cotton 
remain neglected, and prices still show weakness. Quietness is the 
rule inall departments of the cloth trade, and a good many looms 
have ceased working. Shirtings in request for China, but for India 
the demand is all but suspended. Printing cloths dearer, with small 
sales, Heavy goods continue dull and inactive, and no improve- 


ment was obtainable on previous low rates. 
(I.) CompaRaTIVE STATEMENT of the Cotron TRADE 


lorice,| Previous Weeks in 1886. 

Aug: Price Price, Price Price, Price, 
13, | Aug. | July | July | July | July 
1888./"6. | 90. | 2% | 1a} % 

| ! | 


arse™ | | 


}s da) 
Raw Cotton—Upland middlin per lb 0 5% 
— Ditto, middling | 0 5i5 
_ Pernambuco fair.................) 9 5% 
- Ditto, good fair................./ 9 6 
Yarns—%o. 40 Mule-twist fair,2ndquality..., 9 83) 
— No.38Water-twist, ditto | 0 8} 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs...) 3 io 
27-in, 72 reed, —_ ditto 5 Ibs 2 ozs...| 4 10. 
89-in, 60 reed, Gold End Shirtings, 373) 
yards, 8 Ibs 4 ozs.. 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs. 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs. 
i Red End Long Cloth, 36) 
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(II.) Comparison with Previous YEARS, 


Price, Corresponding Week in 
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THE WOOL TRADE. 





Messrs Jacomb, Son and Co. report :—‘‘ Since the close of the 
last auctions, on the 10th ult., but little business has been done in 
colonial wool here ; the increased number of series of public sales 
this year naturally curtailing private treaty transactions. Public 
sales ot South American woo i have just closed at Antwerp ; 21,504 
bales offered, 10,804 bales sold, at a currency averaging 8 to 10 per 
cent. below their previous values ; 10,558 bales of Australasian wool 
lie there unsold. The net first- hand stock for our ensuing auctions, 
to begin on the Ist proximo, will probably be about 340,000 bales. 
Accounts from the various seats of consumption in Europe are not 
so encouraging as we would wish. This year’s imports of colonial 
wool will probably show come decrease from those of last. 

Our Bradford’ correspondent writes :— There have been signs 
lately that the drooping tendency of wool prices was coming to an 
end. Some of the wise ones thought ten days ago that it had 
reached the bottom. The flatness has continued, though only very 
gradually, ever since the new een in. But this week there has 
cettainly been a stronger tone. Buyers have for some time found 
it increasingly difficult to meet with cheap lots, and this week they 

have been fortunate if they have got off without paying an advance. 
cae are beginning to be very confident, and, indeed, so low is 

a range of values that it is hard to believe they can recede 

The foreign yarn trade, meanwhile, has been good. Our 
aad go for a good many purposes for which formerly they were 
not used. The firmness is just what was wanted to stimulate the 
foreign consumers to recommence buying. They have lately been 
placing sample orders in a variety of new combinations of yarn, 
and, it may be hoped, are now likely to follow some of these up. 
In yarns made from fine colonial wools there is no improvement. 
Trade in these drags, and prices droup. This is partly use the 
business in manufactured cloths has been so long and so seriously 
restricted. A considerable number of looms are either standing or 

} only partially employed. 





JUTE, HEMP, AND FLAX TRADES, 





The jute market remains quiet, with sales of moderate extent, 
including M (in double triangle), August-September, at 11/ 7s 6d, 
Cape to London; T (in heart) at 10/ 15s to 11/ 12s 6d; Gobo, 
September- November, at 9! 15s, the latter for Dundee. The stock 
of jute in London is reduced to 11,830 tons. 

Messrs Geo. Armitstead and Co., Dundee, report :—‘‘ The flax 
market remains in much the same state as for some weeks back, the 
business doing being of a hand-to-mouth description. On the whole, 
however, there has been a little more inquiry, which may result in 
increased business by-and-by. One steamer has arrived from 
Cronstadt during the week. ‘There is nothing of particular interest 
in the Russian advices since last week. Crop advices are still some- 
what conflicting, but are more favourable than they were.” 

Manila hemp is quiet, and the sales unimportant. Of 

| 424 bales by auction a few only sold at 35/ 10s for fully fair quality. 
The receipts for the week ending a 8 were * ee bales. 


1883. 

Bales. Bales Bales. 
Receipts since January 1 to &th inst. ......... 265,000 228,000 , 251,000 
Shipments to United Kingdom .. escoooe” 305,000 ...... 76,000 ....06 100,909 
Ditto to United States ..................0sscescesees FOOD ances. 93,000 85,000 
Ditto to other places...............cccesssercseseeees 25,009 ...... 20,000 24,600 


Sisal has sold to arrive at 171 5s, c. f. and i. 





LEATHER TRADE. 





The transactions in leather are still very inactive, and the trade is 
principally reduced to certain articles in demand for actual imme- 
diate consumption. Light English butts are saleable and are 
wanted ; of other goods, the supply is about equal to the demand, 
Prices are unchanged. 








COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Rarort or rus Day's Marker sex “ Posracrtrr.” 


’ Mincina Lang, Frivay, 
vGARr.—The low prices of cane-grown have caused 
of confidence, prices in some cases showing 3d to 6d wdvunen, wih 
a moderate business a. Refinin, — of West Indian are 
in limited supply and rather dearer. Many parcels of crystallised 
have found buyers. Beet, afteri improving about 6d inall positions, has 
since become unsettled, as the market is ruled by speculative move- 
ments. Refined has brought better price,s and the trade have taken 
supplies more freely. Yesterday the market generally was stead 
but the tone rather quiet. Crystallised Demerara has sold at publze 
sale and privately at 18s 6d to 20s 6d ; low and small grain, 17s to 
18s; crystallised Barbadoes, 19s 6d to 20s. Refining kinds, 14s 
to 14s 9d, and a large quantity of Barbadoes. Two floating cargoes 
West India ae poe at rates not previously obtainable, and low 
brown kinds of East India attract rather more attention. Accord. 
ing to official returns, the imports of sugar into the four chief 
ports of the United Kingdom in seven months were 78,000 tons 
a ees in nee Es ee oe increase amounted to 45,700 
ns, and u continental (beet to: 
showed a falling off of 37,100 tons)” a descriptions 
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Imports and De.ivertes of Svear to Aug. 8, with Stocks on hand. 





1885. 1884, 1883. 1882. 
eae sevsesee ONS 215,500 .,, 244,900 .., 296,600 .., 236,700 
Delivered..... me , 206,200 .., 219,700 .., 230,500 .,. 199,800 
BLOCK c.rccscccccvecsccseseserees 99,400 ... 111,000 .., 94,600 ... 110,900 
» in four ports of U.K. 213,800 .,. 295,200 ... 233,500 .., 287,500 
Madras Jaggery ...per owt10/0 11/0 .., 8/0 9/0... 12/6 18/6 ...12'6 13,6 
Crystallised Demerara...... 18/0 21/0 ...17/6 23/0 ... 26/6 29/6 .».26/0 29/0 
Beet, 88 per cent, f.0.b. ... 15/ 15/1} ... 11/6... 20/9 21/0... 226 
Fine French loaves,f.o.b ... 19/0 19/6 ... 19/6 20/0 ... 26/6 27/0.,,, 28/8 20/0 
Java. afloat. Nos. 15 to 16... 16/6 17/0... 16/9 17/0... 24/0 24/6 ... 25/6 26/0 


Penang.—150 tons European at 13s for syrups. 
Manila.—About 9,500 bags extra superior sold at 13s. 
Porto Rico,—A few lots grocery sold at 16s 6d to 18s. 


Central America.—520 bags went at 12s 6d to 14s; fine white, 
18s to 18s 6d, 


Floating Cargoes.—Two of Java for France and the Continent, 
together 6,700 baskets, at 17s 14d and 17s 6d, one of 4,200 baskets 
second runnings, price not given. One of St ‘Kitt’ 8, 564 casks 40 
serons 218 barrels, at 138 9d for the United Kingdom, and one of 
623 tons Mauritius at 13s 6d, Liverpool, quay terms. 


Beet Sugar.—During the early part of the week an advance of 6d 
was paid, German, August shipment, selling up to 15s 44d; new 
crop, 16s 6d to 16s A reaction afterwards ensued. To- -day’s 
quotations are lis to 15s 14d and 16s 34, f.0.b., respectively. 


Refined. —A large business has been done in pieces here and in the 
ciyde at 3d to 6d Salou rates. Stoved goods are alsorather dearer 
than on Friday last week, with more demand. Foreign goods the 
same, latest sales including American granulated at 183 6d to 18s 9d, 
now 19s demanded. Dutch loaves have sold at 19s to 19s 3d per 
ewt, f.o.b. Lyle’s cane crystals have sold by auction and privately at 
183 6d to 198 per cwt. 


Rum.—Sales have been of limited extent. Arrivals of Jamaica 
will afford a better supply. The present ‘stock is 11,410 puncheons, 
being smaller than for many years past. 


Cocos.—A few sales have been made in Guayaquil, including 
Ariba, at 95s to 98s, 500 bags Guayaquil, to arrive, at 77s to 78s. 
West India is rather slow. 1,200 bags Trinidad partly sold on 
previous terms—from 76s 6d to 82s: good, 82s 6d to 85s ; superior, 
95s. 140 bags Grenada brought 65s 6d to 71s 6d ; fair to good, 72s 
to 78s. 250 bags Ceylon sold at 2s to 3s advance ; mixed to small, 
71s to 77s 6d ; middling to good, 833 to 90s 6d. Most of the foreign 
by ‘auction was taken in, viz., 500 bags Guayaquil, and 400 bags 
African. 70 bags Surinam part sold at 77s per cwt. 


Corrre.—Shipments from the Brazils for the crop year ge | 
30th June 373,100 tons, or 73, 000 tons more than in 1883-4, an 
about the same as in the previous season, A steady tone prevailed 
in the early part of the week, and on Wednesday small public sales 
of good Ceylon and suitable Guatimala went at full prices. The 
firmness was rather confirmed by higher quotations for good quali- 
ties in the opening lots ef the Dutch sale of 87,122 packages Java. 
That sale, however, flattened as it progressed, and finished about 1 
cent under valuations, or at 244 cents for good ordinary, being 
lowest price touched for thirty years past, and 14 cent under the 
previous sale in June last. this result our market has been 
rather weakened, and except for fine grades of Ceylon and East 
India, with the better qualities of Costa Rica, prices are easier. The 
sales have comprised 66 casks 140 barrels and bags Ceylon : small to 
low middling, 50s to 63s; middling colory, 67s to 69s; bold, 80s to 
95s. 423 cases 1,696 bags ‘East India : low to fine medium Neilgherry, 
60s to 50s 6d ; bold, 80s 6d to 94s ; Mysore medium, 80s 6d to 93s 6d ; 
palish Wynaad, &c., 568 6d to 64s ; and bold, 71s 6d to 76s ; small in 
proportion. 1,976 bags Costa Rica above half sold : greenish, 
45s $d to 47s ; middling greyish, 53s to 58s, Of 2,561 bags Guatimala 
small, part only was placed at Is to 1s 6d decline: foxy to fine 
ordinary greenish, 40s to 46s 6d. With lower quotations from the 
Continent, America, and Brazil, the market for Rio is dull. Private 
sales are vey small, In auction 256 ba, washed, brought in 58s to 
to 67s, and 119 bags, quay terms, wuhavews 


Imports and Dx.iverres of Corres to August 8, with Stocks on hand, 


18%4. 1883. 1882, 
Imported ..........s0recsreesess tons 02 92) ... 86,330 .., 42,800 ... 41,200 
Deliv. ered for home — 6200... .& 210 cn > Ou 9, 500 
° go XPOFE ........0000 16,450 ... 22, 750 ... 17,580 ... 23,609 
DOOR dais sienssrsceisvestebisebdonens 15,370 ... 22,760 . 80,790 ... 19,960 
Mid. plantation Ceylon...prewt 63/ ‘to 63/... 59/ to 65/ ... 75/ to 80/... 707 to 76/ 
Estmtd. stk, Europe, July Bist 220,000 ... 226,000 .. 217,400 ... 185,200 


The Lenton deliveries last week were only 495 tons, against 825 tons in 1884» 
and 915 tons in 1883 at same date. 


Ta.—Deliveries do not improve, as the trade still hold duty paid 
teas. There have been further arrivals and the supplies at public 
sale continue very large at which prices in many cases show a decline 
for commoner grades. The catalogues give a total quantity of 
China amounting to 53,992 packages New season’s red leaf congous 
have chiefly ran ped from 8d to Is 13d, siftings, 6d to 1s 64d; black 
leaf, 64d to 119d; siftings and shantams, 54d to 64d; new makes, 74d 
to Is Ojd. Fine an of congou by private contract obtain full 
ero new red leaf selling up to ls lld. Indian meets a strong 

emand for anything of good to fine quality, at firm to rather higher 
rates. New teas still contain a large proportion of undesirable 
kinds. 10, ee kages have been offered i in public sale. Of Ceylon 
the supply has been 813 packages, 804 chests. 1,583 boxes Java went 
at prices about on a par with those obtained last week. 


Rice.—The market does 


not show any decided ch the to 
being steady, but quiet. y ed change, the tone 


About 2,000 tons Rangoon sold on the spot 


uric eeneteemacerenianertamaammmata elt 
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at 6s 830. A cargo of 1,630 tons off the coast at 6s 10}d, for INDIA-RUBBER. — There is more inqui Fine P h 1d 
Holland, and a cargo of full Siam, 1,375 tons, July shipment, at | for delivery at 2s 3d to 2s 3hd ry. ara has so 
63 744, for France. price, 4d, and on the spot at the latter 


Saco continues slow. 255 bags in the weekly sales were chiefly Moraer o’ Peart SHELLS. —Th is 
bought in at 13s 6d per ewt for good small. irregular and lower prices. € periodical sales have gone at 


Tarioca does not move in face of the large stock here. 1,437 bags Linsgep.—A firm ri ices i 
Singapore flake by auction were taken in at 14d to 23d per 470bage. | Calcutta to arrive a ee on 42s 3d to a} S bene _ 
Pearl at 15s to 15s 6d for bullet and medium. 201 tapioca | ber shipments, and is now worth rather more : thin. or aan at 
flour at 13s per owt. hand, 42s 3d to 42s 6d. Bombay to Hull, August-September ship- 
Brack Perper.—The market is firm. About 150 tons Singapore | ™ent, quoted 45s 3d; on the spot here, 433 6d. La Plata, spring 
on the spot and landing sold at 74d. A few lots very low mixed | Shipment, 40s 6d to 40s 9d. No sales in Azov or Petersburg. 


Rhio sold by auction, “ without reserve,’ at 63d to 6d. 100 bags O11s.—Business is passing in olive at the . ) 
Tellicherry were bought in at 78d per 1b. firmer and the market aaaeed at 34/ ~ ye ' ao 
Cioves.—With an increased supply of Zanzibar the market is | quiet, and Lagos nominally the same as last week. Cocoa- 
weaker. 891 bales part sold at 44d to 5d for fair to good. 112 | nut slow at current low prices: Ceylon, 27! to 28i, accor- 
cases Amboyna were taken in at 11d ; 2 cases fine Amboyna sold at | ding to package; fine Cochin, 32/ to 32/ 10s. Linseed oil 
1s to 1s Ojd per lb, has declined 5s to 7s 6d, with a quiet market. This morning’s 
Sroce of Crovyes, August 8. quotations are: on the spot, 22/ 10s to 22/ 12s 6d; last four months, 
1885. ane Ba = 21/ 12s 6d to 21/ 15s. Hull, on the spot, usual packages, 22/. Exports 
“bid to 53d......6)d to 6fd......7}d to 7a | from the latter port last week 242 tons. English brown rape 


: ; : firm: on the spot, 241; to the end of th , 241 5s; 
GincER.—Prices of Cochin have declined 1s to 2s, at which part of | 25/ 10s, Tualaaeae neglected, as solinens dorsmaiel. — 


496 cases 1,135 bags 130 robins found buyers, chiefly “ without 

reserve”: low rough, 34s to 36s; rather small washed, 42s 6d to PETROLEUM O1L remains nearly as last quoted, and there is not 
43s 6d; part cut, 563 to 578; small, 493 6d ; bold, 73s; ends, 36s, | any feature in the market to report. Spot and month, 643d to 6]; 
1,396 bags Bengal part sold at 22s 6d. 106 bags Malabar out at 32s, | to the end of the year, 6§d, Royal Daylight, 7d to 74d. 

113 barrels Jamaica were chiefly bought in. A few lots sold cheaply : Seumsre- TORPENGINE unestiled, American 27s to 27s 32 in 


low, 47s 6d to 503; bold, 6/ per cw’, an ; 
’ , all positions to the end of th sJ A \ 
Pimento.—Sales have been of limited extent, but at firmer rates. on : — : . Pee Coenen > Seen 
Merats.—A decided fa'l in the New York price of tin has been 


Cass1a.—40 bales Padang quill were taken in at 30s per cwt. followed by a decline of 2/ to 3/ per ton on improved here, 
Wuire Perrer.—The stock here is reduced to 434 tons, and th® | Australian and Straits being quoted 90/ cash. From this there was 
market shows an upward —— Singapore on the spot ha® | only a slight recovery at yesterday’s close, when rates stood 3/ 
realised 11d for a small quantity. Sales to arrive 30 to 40 tons, a® | under Friday last. Three months’ tin quoted 89/ 12s 6d to 90/ 2s 6d. 
10jd. July and Penang at 9d, same month. 411 bags of the former | There has not been much passing in copper, but prices have ruled 
in public sale were takea in, a few lots selling at 1ld. 120 bags | fairly steady to the turo easier for Chilian, to which transactions 
Penang brought 10jd, also for a small quantity, the high prices | are mainly confined. Scotch pig iron warrants are again slightly 
checking demand. firmer on the week, whilst the iron trade in general remains dull, 
Nurmecs dull, with further imports. Of 21 cases Penang in There is a very small improvement in the shipments of Cieveland 


bli g cases Ji . | piz, but from the Clyde there is a further falling off, and stocks have 
ea ari, ‘04's, ry ay ld; os 35 - ‘ec soe geet | anaes Spelter is without a in value and the market quiet. 


jackages West India, 1s 2d to 2s 1d ; rather. bold, 2s 8d per Ib. Lead is 2s 6d to 5s per ton lower. Quicksilver has further advanced 


2s flask. 
y ace to Gull” 43 ‘ences eesions Mitede, by auction, were omer “alte —The public sales to-day will fix prices. There has been 
taken in. 12 packages W.L, included fine pale at 2s 11d per lb, little Going by private contract. Petersburg quoted 34s to 35s. 
SALTPETRE remains quiet, Bengal has sold at 16s 3d per cwt on 


the spot for 50 tons, 
NITRATE Sopa firm at the recent advance. 


SHeLtac.—The market continues unsettled, and second orange to POSTSCRIPT, Fripay Ev — 
arrive sold at 60s. 455 chests, by auction, on Tuesday included | Svcar.—Themarketcloses without further change as regards West 
fine orange at 80s. Second orange, at 578 to 58s, was Is ‘o| India. Sales for the week 450 casks 7,000 to 8,000 barrels and bags 
2s lower. Button sorts declined 2s to 4s. 310 cases Siam sticklac | exclusive of Barbadoes: by private contract, 1,896 bags Mauritius 
were bought in at 43s to 47s. by auction part sold at 16s 6d to 18s 6d for grainy. 1,818 bags 


Inpico.—A moderate inquiry prevails for Kurpah and Oudes. Lyle’s cane crystals, 183 6d to 19s 3d. 
Crop accounts are less favourable than before, owing to the excess of Corrzx.—The sales went at more steady rates. Supplies of East 
rain in some districts, India and Ceylon were small. 86 half bales Mocha bought in. | 2,846 
OrneR Drysautrery Goops.—A good business has been done in | bags foreign part sold at full rates for the better qualities, including 
Gambier now due or landing at 198 3d to 19s 9d ; reweights, 198 9d to | good Nicaragua at 65s; Guatimala, 58s to 61s 6d ; fine, 72s 6d to 
= er rage eran uly-August(s), at20s ; 233 bales sold, by auction |, 75s 6d ; ordinary to fine ordinary, 40s to 43s 6d. 
at 198 3.1; cubes, 28s 6d to 29s 3d ; 318 b»gs Bengal turmeric were | 4 —Imported tin closed at 90/ to 9025s. Chili copper, 
bought in at 18s to 19s; 3,798 bags 4,833 pockets Sued withdrawn. | 49) a "ed to 430, cash, ee Scotch pig iron lower at 41s 14d 


Drves.—China star aniseed is offering rather cheaper at 95s. | cash. 
Balsam peru continueg quiet. Bark, in last Tuesday’s auction, TALLow.—Town, 28s 6d, being 1s 6d decline. 843 casks Austra- 
6,800 packages were ca’ ued, the largest sale on record; with | Jian by auction, about two-thirds sold at previous rates to slightly 
ood competition 230 packages South American, and 3,500 packages | under. 
a st i oo were sold at full rates. are. firmly . d. 
um arabic, tter qualities still command higher prices. Gum 
olibanum, inferior caedie plentiful, and only fin aces at lower ADDITIONAL NOTICES. 
Prices. Kowrie less depressed, moderate quantity sold at valuation. | Deigp Frurr.—Messrs R. Witherby and Co. report:—The 
eek and rhubarb extremely quiet. Ipecacuanha, new import | market for currants continues dull, with rather easier sellers. The 
anding. Oil of peppermint, H. G. Hotchkiss, cheaper, 178 64. | frst cargoes of new fruit will probably be afloat next week. Prices 
Other essential oils also quiet. Opium, small sales at former rates. | med are about the average oe opening quotations. Valoncine are 
CurmicaLs,—Th itric acid has an easier | about a week late, according to latest reports, but information 1s 
tendency. No dane ia Seles meosr: amas demand, | Va: The new Sultana crop is said to be smaller _ —_ year, 
Chloride potash scarce and dearer,’ viz 73d. Bleaching powder alien of Eleme raisins about equal. Reports of the alaga 
has advaneed and soda crystals mie raisin crop are good, but Jerdan almonds will run short. 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
Receipts. ;Total Receipts 


————-— 


Week | 
Name. Ending} 1885. ; 1884. 


ene as 6! 2 £ be ii 
- B., & C.1. Ine, 30) 33,032) 21, 665,254| 670,945, Dutch Rhenish.,.| Aug. 7| 10,154) 10,379)... oe {Se 1699340 

, | - 9 * ‘ ” , ific..|Ma: 1336526 4233.16) 1,566,078 
Indie “ie July 21} 41,400) 25,000]... aang os aa sail & 3. P..\July 18 84,00, 87,903]2,375,400 2342216 
---;-» Aug. 8) 61,274) 61,838) 396,196 345,314 a 69'100| Chic.& North Wn 13 94.530, 90, 460/2,402,052 239158 4 
8) 69,680 425,767| 506,112} Mexican ug. 8 Oj 12, 3,548,541] Denver & RioGra 15) 26,300; 13,544] 613,324 550,992 

196,909, 203,674 
18 46,850} 48,836) 4 


po Be Ottoman .......... , ‘ f : | 
258,646) 262,833 . 695 8 : 3wk Jly, 28,514 26,708 275,920, 276,008 
5 a 1,314 said oeroA0 North. Pacific.....|June 292324 228624) 921,108 1197116 


AN. 
C. Urug.ot M.Vid|July 11) 2,420} 2975)... ol Ae saty | 24080) 24700 


5 hs at enconrel oe 


ee ed a 7 


FORRIGN. 193,069) 187,091 Recife 68, Friseo ay 8 2303] 2781]... | Ohiods Missisip...|July 13) 14,670 14,970]... - 
Bu. Ayr. G. Stn... July 26 14,856} 11,948} 50,333) 45,180 th A .* 29) 76,200) 75,276, 2,148,4 4 2,131,060 Peas, & eet ve foes 
Buk gwen. |aly 26 "| Stn, of France.” . 67,900, 72, ps. Nasa DoWsn. 


“oe os S909" St. Louisé SanF... July 13| 14,830, 15,516} 435,726, 471.936 
on July 2 65,570} 41,109} South Italian «|, 15i10at79 117004 2.852.163 2.797 748! Union Panific .'Mw_UAUSSOA SRDS 1.859.876 1850872 ¢f 
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TAMaica ....esc0ss000 Oil Cakes, Lined., En 
panies a" 


il Seeds— 8 
Linseed, Azov,p.424 Ibs. 0 
Bombay ...per416lbse 43 
Calcutta ...per410lbs 42 
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COMMERCIAL TIMES 
WEEKLY PRICE OURRENT 


*.* The prices in the following list 
are revised on Friday, assisted by an 
eminent firm in each department. 
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Floaty Seneca K. Java 15 
Cuba, Cen 16 


LONDON, Fripay. 


Arrow Root—per Ib » 
St Vincent, com. to good 0 
Geena on 

— 72 
id tonnes 


Ge ro Ge 
ee 
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SSsReanoeSeSo8kS 
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Mysore, medium to bold. ° 
Manila .. 


Singapore, | icked Bally ... 
Mocha, we, picks to good y~ 
Jamaica, ordy to fine oe 
Low middling to fine . 
Costa Rica, mid. to fine .. 
Ordinary and palish 
Central American, &c.... 
Good to finest......... enone 
Brazil, Rio, on the a 
Good first ae 42 
Pair to good channel ... 37 
Common to low fair ... 32 
Afloat fr. to gd channel 26 
Good Average Santos 2&7 
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Alum, lump & ground pt £515/ 
Ammonia, carbonate. Pi 
Muriate 


nr 
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Brimstone, Roll 
Bleaching powder ......... 
Borax, English, refined .. 
Cream tartar 
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6 
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0 
6 
6 
0 
6 
7 
0 
0 
if 
0 
09 
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Quinine— 
glish, in bottle..proz 3 6 
Pelletier’s, _ 5 
German .. ... 211 
aaaaie, copper... “pr ton £16 10/ 
Salphar flour... os 7 : 
Vermillion, English... “p ib 20 


Wallsend’ best... 
Cochineal 


oon. 28 
Teneriffe ida 1 


o 
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G@ Swolwos oo 


cu 
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Drugs— 
— Fine rs ee cwtl40 
Cape, 37 
Peru ... Ib 
outs eoncepecsoenses oe 3 
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oSS8 
SwRMoooeetnwmoaono ow @ ooelSses ooo 


oa 


@ 
> tO 


© 


_— > — ~ ae 
SS cwmmoounoaltnsoonm 
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Peppermint, | is 17 
e 

Rbubast, China, fairtogd 1 


Senna, Tinneveliy good . “oe 
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ncial 
Figs, Turkey.powt, dty i 
Raisins, oa 7s per cwt— 


Valencia, New . 0 


Guess 8. Michael p cse 
Beconds .........s0s00+ eseee 


Lisbon & St Ubes, } chst. 


rbox 0 


per 
Lemons—Palermo p. case 
Messina, selected .. 
Medium ... 


apeven 8 
Nuts Barcelona, p. ‘bag .. a) 


Flax at Dundce 


Archangel, Crwn. per ton 43 
st Petersburg, 12- a * “= 


Gutta peeenn ost ib 
Good to finest . 


St Seetens. clean p. ton 
— fair to = roping 
te, good to 
ane to fair 


7 
Coir Yarn, good to fine .. 25 
Common to fair....,...... 10 


Hops, English....per cwt 
Hides—0x & Cow Rr Ib 
Salted—B A. & M. V.... 


eee mid. to fine .......0 


-acauien come to fine 


Kurpah, good to fine 
Good ak to middling.. 

India eer Ib 

Para, fine... nel 

Leather—per i bb 

—— es tag 


z 


: 3 : 3 
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a ia Se ce 1 WOK MmDeT"BOoCoCCCoCCoCoCoos® « 
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SRRSESLSS 


do 
Dressing =e ° 
Shaved do 
Horse Hides, English . ose 
Kipe Ene lish pe i... 
ng r 
ie ie East Ind es o60 
Metals—pritish Copper 
English, —— seh _ 
ee oe 
Sheets .. 


Chili—gd. ord. "a 


» Wallaroo ... 


Burra ...... 


do Stee) at Middlesboro 
Scotch iron cash ., 


Lead Engst pig, ptop. 12 5 
Spanish pig............ cove 1115 1 


OR) CORSO eee CORE FEES eee Eee 
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Ra Feros r 416 Ibs. 
fou AT. . 8% 


ambage— 
_ lump ......per owt 


Provisions— 
Butter—Cork . 
Friesland fr 


Pork—Amer.& Can...pr.bl 
Beef—Amer.& Can...pr.tc. 
Cheese—Edam, new......++. 


Rice—Rangoon to arrive 
one Saeoni p owt 


Rosia Activa, ‘com 
Medium to fine.. 


sone 


eeeeeeeetee Seeeenee 


Shellac—pe r cwt 


Bengal—Surdah r lb 
se fu ~ 


J Soeameal ‘Gomercolly 


Japan—Low to fine 
Patent Brutia  ............00 
Persian .... 

Italian—Raw, ‘white Novi 


Other kinds . 
Thrown—Piedmont.. 
Milan 


Cassia Lignea, unworked 
Cloves—- a _ tog 
r—per c 
Do rough. 


tum, ral bond per proof gal. 


E.L. and Mauritius - 
Foreign . 
Brandy, duty, 1s Ad per P 


Vin’ of cde 
ist toned 
in hhds 


Corn pt, duty 
8 rite tol o.b, Med 
prams aie paid . 


* 
Sugar ri refining 


F 


Mauritius, crys. "No. 13 16 
No. 15 17 


bro’ 
go China white one 
Coe dna aces 
Low to good brown 
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10 
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oe 
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CBeaacscalacts 


as 
Lal 


ecoeccoorvoocooocoooeoeooa 


Fr. to . Muscovades 14 
Rarinep— or consumptn 
Titlers ... ‘ 


Pieces ., 
Tate's Cubes 
F ort, 
‘or 
Gushey leaves, 6 to a 26 
Crush , 


CEG® ecace2 osaeoccoce 


Pieces .. 6 
Dutch, refined, f.0.b. in Hollan 
20 Ib Joa loaves su op ~~ 19 
ove 39 
Gruched, experi nb 19 
— 19 
No. 2 — 18 
French loaves, 1.0.0. seve 19 
American granulated,f.o.b. 18 
Beet—German & Aus. fob 15 


L.p cwt 16 
nglsh, ete! ves eeeene = 
Nitra cat Soda... 


Shells—M.-o’P. pe 


- 


wooecacoowa 


owt. 
ee tofine * “ = 2/ 


Bombay 

Tallow—pe 
Fetevsbube, | new ow YO oe 
Australian mutton... 


34 
28 
27 
. 2 


Senndely 6d per Ib 
Congou, com to a new.. 
Medium to good . 
Fixe to finest... 
Souchong, ccm. to good... 
om common to fair... 


Flowery — fr. to good 
Fine to finest 
8c. omnes Pekoe, tai... 
Cante as ted cap 
on scen ‘capers, 
R common to ee 
yson, common D cee 
Good to finest 


Y. Hyson, com. to fair . 
Gunpowder............00+ cose 
to finest ....... 
Indian Pekoe, inc. broken 
Good to finest. ....... 
Orange Pekoe, extra fine . 
Fannings 


_~ ae 
COCUM HM MOOHOCO HOMMHOOHKO EB EO 
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Timber —Timber and 
Hewn Wood.—Dantzic 
& Memel fir...per load 30 
Pitch Pine Timber 
Canada red pine 5 
yellow pine, Irg. . 
em. 


obec oak... 
tic oak . 


Wainscot logs ‘18 ft each... 

Deals and Sawn and Pre iW 
sorent, Petersbg stad, £4 
Swed Sonseeseseenvesces 6 10 


Pitch Pine lanks.. 
Dantzic deck, 4uft. 3in. 0 iB 0 
Staves—Baltic, pr. mille £160 0 180 
eesti »per standard do 65 0 75 
ian, Saeed ae mille 
ibacco—duty 3/6 perlb 


Es r lb, bund 
stript ......... 


aaao 
a 


ead .. ...duty 4/1 
umbin. o re 
Cig: bndduty5/6 


Turpen' percwt 
American spirits ..,..... 


Havana 


S decnemcat 


cooeko cog fon 


on 


— 


VouPeoecgr yet eres ace 
eobcooong’ Rawwoommne dS: 


jenash’ 


D.LA.- Fleece &lamb 
Nizesland-Bocased, && 
Unwashed 


Fe eeeeeororoees 


Wax— 1 
E. ¥ “eee. 
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 Btock sPlarkets Price Current. | 
_BRITISH FUN DS, § &o. CORPORATION STOCKS. ssganannacnane : 
——_—_———— United Kingdom. Fa gicemonas BONDS, &c.—Con. i 
“Autho- | arr pa eretente upons ' 
Dividends Due. Name. Ctosing | “vised. BONDS, LOANS, AND| = | 3 | Closing imei | & 
———— | Tsue. TRUSTS a | | 
—— . Prices. 2 : 
Jan. 5 July 5. «8 per Cont, etter |. sth Dividends rt Pee | o 
for Accoupt, Mar. 2 «..».|100 1008 £ “2S \Draw- Closin, ' a 
1 g t = 
April § Oct. 6...|3 per Cent. Reduced ....++.e++ 10041003 | 17.086,012|Metrop. Brd- of Due. [32| ing. Mame. Prices. 8 
April oom 6... Pas nana seonee 6,860, ae 0 Oct, 100 hi, -—" 100 \108} *09} ont casiiatien , i ie 
Quarterly ..... - an. ee 108 | ete ae mee gen 100 | 99 a9} i é 
“| Dod — red. 1905 ...| 92 2,858,900 Cor. of Lon. Bds,'84-8 re  & 
ee Do2} — Jan. 1885 ...| 884 B03 | 2087, on Bala 3H 00 (00 | 90f 1005 |? Ape. [Brasition, 1908..... 6)%) 92 28 | & 
April § Oct. é../Annuities, Apri, 1885 5.5) 8,000,000 Brm’ham Corp., 1946 3% 100 {100 |109 300} (in| 52, 2 = 
Feb. 4 Aug. 4...|_ Do Aug. 1 "1908 Red Sea Tel.), 144 15 64,965} Do Gas Assurnce we | 27) 28 2 July oa 5 Z| 95 96 % 
Mar. 11 Sept. 11 Exchequer Bills March, 2%...|5ep 10sp 53,902} Do Water do ee ae | Apr. | Do Gld — 5 %| 8 97 4 
sana 1 Oct 1. Coen Gov, invercoionial Ri. ‘isp ©P| — Soo'seuLBristol Corp. Deb. St 8 $100 |100 | 93 8 "| “in Braail, = ow 86 $8 ; 
a a Gov. Intercolon | 93 99 .. | June. Ad He 
1903-8 gua. pt , Gov.|112 114 400/000) Croydon Corp. Irred 84%/100 |100 | 97 98 1 |*July ees S a4) = =  e 
April 1 Oct. 1...| Do Rupert's Glasgow Corp, 1914 3}%'100 |100 | 994 190} 1 | July.| Do 1870 6 | 96 98 Hy 
April 1 Oct. 1...| Do Bonds ‘eo do” , 500,000|Hull Corp. Stock ... 3}7\100 a 99 1 \Jan. Do 1888., Sao #4 
April 1 Oct. 1...| Do Bonds 1918 do .... 230,000| Lee Consrvncy Db St 4 7/100 {1 .. }*Sept.| Do 1933... hj 88 ot | 
Jn. Ap.Jly. Oct. Jamaica 4 %, July 1, 1807; gr 2,380,630) Leeds Corp. Stk, 1927 4 100 1004169 210) 5 | heey louie 1888" aqy| 92 08 H 
April B Oct 1 Ea need Stock issei104 106 926,180 Leicester Gask Wate Alto {100 | wg . La Se cadacnact ry 108 105 i 
Jen, 1 July r ... [Bank of Ireland Stock 6 yarn 801 | 6,000,000] Liverpool Corp. stk. 347 100 100 101} 1613 i “May, Do 1870. 6 Z}l02 on ! 
April 6 Oct. 5...\India Stock 4 % Oct. 10, 1888 1024208} 8,775,375 Manchester Corp..... 4 7/100 |100 |... 2 | July.| Do 1873........... 5 9100 102 ‘| 
JnAp. Jly.Oct.| Do Stock 3} % Jan 6, 1981\101 102 100,000| Middlesbrough 100 |100 |104 106 2 | July.| Do - 6 aise i 
In Ab. Jy. Oct.| Do Stock 8% Oct. 5, 300, aly 100 {100 | ... *otlappla [Columbian i873... 4941 18 20 
Various dates... Do Enfaced Paper, 4 450, 000| New poyatis ‘Corp. Stk. 3 100 100 | ... 2 Apr. |\Costa Rica, 1871... 6 y 15 1 re? 
Mae. 16 Sept. 16 Do 4 1%, 1808 omer ee pres morem Corp. atk... 8 s ee 100 | 88 3 notjappld.| Do 1872... 7 %| 13 15 i} 
e ug. 16 ntures 33%, Aug.16, mou OFP.,... 39/) I 98 ° 2 }*Jan. |Dai a y i 
1889, 1,000! and 600% .. 600,000, Reading Corp. Stk... $475 100 |100 |:00 100} Mae. oehy | 1-64|"Dee. | Do 1867. 1864 ...7 Biite t08 i 
Feb. 1 Aug. 1 Isle of Man 8} % Debentures! 99 100 se ODoss Stat. Mines Dge... 44/100 |100 Fas ee "@8jn’ne Ecuador, New Gn. 1%| 7 9 
ee 000|Stockton Corp., 1908 44% 100 |100 104 206 n’ne Do Pro. Ld War ..| @ 18 \ 
600, a Swansea Corp. Stk. 34% 100 |100 | 97 98 May Nov.| pur|chase |Egyptian, Unified 4 %| 65} €53 ; 
COLONIAL AND PROVINCIAL | ~%2*™Wolvertampincom Sa = 3 ‘tou fone eee 
% ee reference ... 5 %| 88} 83 ij 
GOVERNMENT SECURITIES. CORPORATION STOCKS. peenDenain 6 3] Sa a 
(Colonial and Foreign.) .| pur chase | Do Daira Sanieh 4 %| 62 63 
; ; “4 June.|Entre Rios, 1872. 7 %|104 106 
Ann. 3 May. |Greek Ind & 
Closing | Divd. Name. 5 a Pee ae 1879 95 x s2 8h 
samen: a not\appld. Guatemals, 1856... 5 Z| 35 37 
ms 6 %|Auckland Harbour Board 6%|100 notjappld.} Do 1 . 6 Z| 36 38 
sob enolase & es 6 %| Do 57/100 notjappid Honduras" “Loan, 
pr & Oct aa. pans. @ xj111 118 | 6 ¢\Borough of f Napier Con. ..... 100 . 1867 lO %} 3h 4 
saves 6 Y1Z1 123 7 %|Bo h of Tinaru ‘N.Z.)_...|100 not appld. DO 1870...s+.00000- 10 %| 3} 
a aw | 8 % {Boston ©. S.) Sterling Loan|100 if say. ep MT. © & 99 101 
fee. ves 56 %| Do 100 1 |*Oct. | Do 1873..........0 5 %| 93 100 
112 114 6 % Do. : — Do do 1881 ...... 4 %| 79} 793 
4 9\103 104 | 6 %|City of Auckland, 1872 6 ...... err, |ltalian (Sard.) "61 5 7) 99 10) 
6 %| Do Cons, Act, 1879........... . |*Dec. | Do Irrig. Guar. 6 7)113 116 | 
5,000,000] { 3™-E hes $192 93 | 5 %| Do Debentures, 1983......... Dec. | Do 1862 Marem. 
Jn.&Dec| Do do Inso. Stock $47) ... ... | 5 City of Brisbane .. snaieneteed Railway ...... 6 %) 08 9 
one, ee pane Retlcape 18001900... 8 71105 115 | 5 Z\City ofCape Town «1... . Julv.| 2 |*Apr. Japan, 1878 ......... 7 %|109 111 
50,000|Jan & July} DO VOL ..sssseoves 6 Yi104 107 | 6 %ZiCity of Christchurch (N.Z.)...|100 | :93" Jan.’67}a’'ne| ... |Mexican, 1851...... 8 4) Tf 
voor wolate & Os DoJ “5 Z107 109 | 8 Z|City of Dunedin, Deben. ...... : ane] a 1864... ....ce- 3% 7 
eau ee & Ok ace 1% drawings... ie ve 102 : %\| Do Redeemab My 2 ojely a “ 4 é = 
ioneesiiv 101 %| Do Consolidated ........ ...+ ~ hoor soserssneae 49% 
£'000,000|June& Dec| Do 197-88 47| 93 95 | 5 Z\City of Hobart es Guar . ww [O08 | Do 1880........... 4 21103 It 
4,887,000|June& Decl { DO Deb. Scrip... 5Y'| ... w=. | 5 %|City of London (Ont. Ist Pret 1 Dec. Orange Free State 6 7) 98 * 
Dol Stock..... 47 d 00 notlappld. |Paraguay, 1 
400,000|May & N evi nsec. wee 4% 94 95 6 4 Do Waterworks ....... .| L00 t Td. Do y, 171 ... 8 41 1 
1, 766 000|Feb & Aug OME <sccncccveneseeoes rg - - i %\City of —_ wi _ wo Do iS g ¥\ 10 11 
ovahiniaenadaiinstinin Z\10 % a g 
"180,000 ine Sas Fijian Gov. a \101 103 | 5 %|City of Montreal, Sterling notlappld. or ee %| ch 1b 
100,000} Ape & Oct) JARI wrens SO t00 102 . - of Reg. Attached 5 %| 7 
400,000 Feb & Aug Mauritius 1895-6 ... 6 ¥ 115 118 6 % a’ne| ... |Portuguesel853-80 3 Z| 13} 44 
100,000 May & Nov Do 1% sk fund 44%|102 104 6 % a. | Feb. | Do 1882 ...cc00-0. 5 Z} ve + 
700,000 May & Nov Do Seat De 4% 99 10] 6 ¥ eo ee 1884 imchabeg,ece 3 oe 
1,300,000 Mar&Sept|Natal .......cssssees 44% «++ 6 X «  |Russian,1822, £8t. 5 7) 91 
700,000 { My & Do Debs. 1926. ..4 % 5 % 2 “Aug. BOBG...dsceccace hI 09 
: ,000| + sy & Nv| Do Inserbd. Stock 4 % .. 6 % 1} |*Mar. | Do 1860... 447) 
‘ 1,180,200|May & Nov| Do 10/40 ........ % 6 % B) - | eae 34) ~~ 
‘ 900 Jan & July N. Brunswick "98-91 6 % 8 % soo | oo Do , 5 al 
F 8,088,000 fine Jiy|N. 8. Wales, 1888-04 5 % 6 % 1 |*Jan | Do Ang -Dutch, : 
e In & Jly| Do 1895 to 1902... 5 % ay 7 1864, 1001 ... 5 %/ 95 
Z 1,000,000}an B July! Dots eeeole.4 & 5 ZlCity of Sydney ssevceseeoe- aces 1 |*May.| Do do 1866, 1008 & %) 
an oes Jan & July) Do 1908-5-8-9-10.. 4 %|102 6 % abner Do(Nic. Rail.)... 4 | 3! 
2,000,000|Jan & July| Do Loan of 1882. 4 zt02 6 % ae | Reun 5 4 92 
6,000,000 Jan & July Do do Inscribed 4 % 6 % vosl*Ape ee 5 | ooh 98 
sega arte do Inscribed 3}7 6 % Do Gen. Con. Deb.. 098|*Dec. | Do 1873........... 5 ‘ Hy : 
1,000, 000[Jan & July| Do pamad, 188 6 4 apa wall Bonds... 131|*Apr. | Do 1875.........0- 447| 85 
7,283,100/\Quarterly.| Do slidated 5 % 6 Do Im a si ob Apr. | Do Transcausian 3 7) 61 
’ 100,000) far &Bepi] Do I80L wrwnnn 8 ¢ € 4| Do Waterworks Debens. ... notappld. |S. Domes e 4 79 
‘ea * q wu o eee A 
‘ tmeo|Fab a Aug] Do fo, Ti abs 447 © BO Debentures. eceersxc (100 ~ | Doemameaiane . | 
’ #,500,000|Mar &Sept| Do 10/40 1888-1918 8 71104 102 | 6  &\byttelton (N.Z.) Harbour Bd.|100 |:9: DNC] ceoreccse © AY a | 
far iee May &Nov| Do 1889. ............ 5 % 108 06 | 5 %{Melbourne Harb. Trust Loan|100 June E.CRy Mit. § 5S 
‘7 »371,200|May & Nov| Do Inscribed Stk 4 % ae 44 %|_ Do Tramways Trust ......... J ; ee Me 4 
3 225,000|Jan & July|Nova Scotia, 1886... 6 % 7 %\Napier Harbour Board an. July | if | June | DoQuickslyy Mo ore 
a ae +a on neers ¢ (Prov. of)... 5 zit 6 %\New Plymouth Harbour Bd. 100 i 15 117 eer *Feb. ee mone 4a ae 
a 5 ay Vv WEE. piciscosnene 6 % |New York City (Ex. 4/1)......$|1000}191/135 +40 a. a. eee i 
4 878,000\Jan & July] Do 1919 swvrnon 447 8 | Do Gold Coupon Bonds ...8|1000|1826}123 123 = [eMlar. | Do 187G.vemmom & Gligg = | 
; 1 eee tae Sduiy) De leis w= 5% 6 % Board Abril Oct| § |*July. |Turkish, 1864, E.T 5 4 90 
4 1,906, 650 }Jen & July Queensland, 1891-6. 6 % 6 %| Do (Bearer) .....ss00eessse0r0++s suspd| Do 1871 E.T...... 44%] 69} 603 
oop AC lea ae apt | i My | Dom 22) 
3 #68,800|Jan & July|S. Austral. 1891-1900 6 6 Feb. | Der oan 
% Sentes rae Soe peer as 6 Z| DO 1877 -.ssnsersseverenees ; ne Do 1862 Keg. ... 6 %| 31 \ 
s ¥ y Ps 6 fo . ; a ; 
; 7,778,700)Jan & July| Do 1804-1016 8 Ee ret. t ng os fall Hibs De i eres a 
; ’ y oe izal ‘* Waterworks”’|100 | .. 2. Stan mt ; 
1,365,300/Apr & Oct| Do 1916 . 4\5t Louis City, Red. 1893-5 . 200 De a s9 
758,300\Apr & Oct} Do Inscribed 6 %|'fimaru Harbour Board Debs. I ee 1873 Stampd é 4M 
100,000|May & Nov Straite Settlementa 6 %|Wanganui (N.Z.) Harbr. Bd. 100 ih Sea Redeem} 
102,500|Jan vernmen = .. {U.8. Qifass.), 1388 5 %}105 107 i 
een rea en ee 5 5 FOREIGN STOCKS, BONDS, ea, me | BO nee IBOK & INE 134 
1,146,650|Jan & July| Do July 1, 1908... 4 % 100 (Coupons payable in London.) TT Lek Beane 190 & Slt08 107 | 
570° ooniMard& Sere =| om | De coccason 6 Zit07 109 
Sra.ceeilar Sept, De Debestares... § 7) 93 5 Next w | DO seesenessese 1395 6 %j112 214 
Ota eS Suly|Vehegien SOL... S Gi108 Ue Dividends 2 Closing | april. |Uruguay Unified 
175,100) Apr & Oct  @ F102 103 ‘ome a 1883... 5 %| 50} 51 
sontses Jana Juy Do 1804 109 spar £ 40" 109 ae ing. Prices. i Venezuela, New 
f 4 Zi101 163 ee | a ne Debt 3 $0 32 
5,000,000 Jan & Jul Do 1904 re tae 106 108 | Jan. July. | . | June. ‘| Bou tine, 1968 ae 6 %101 108 aq 
4,000,000 {sees DoRly. Loan, isl « Zh) ji08 i08 Mar. Sept. | Public Wrks, 
Jn & Jly| Do Inseri Stk. 4 amt... dl. let oe 6 %|100 102 
6,000,000 {4p Do Loans, 1882-3 4 4 102 104 | June Dec.) 1 | May. Do shail, Loan, ee ae TS LN TPS. AIR OEM FE 
p&Oct| Do Inscribed Stk 4 %|103 104 I. as 6%) 95 a7 * The drawings are yearly in the case of stocks 
which asterisks are xed In almost all other i 


200,000|Apr & Oct|Western Australia 44%|103 105 Quarterly | 2 | April Do 1882 Loan .. $a 8 94 ss 
5 


404,000|Jan & July! Do....cccssccrersseseee @ %| 97 99 Quarterly.’ 2 April.! Do 1888.. s.+++s0 cases where there are dra rawings half-yearly. 
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FOREIGN STOCKS, BONDS, &o. 
(Coupons ) 


le aproad. 


Belgian 1874 ..... 
Dutch Crts ex 12 
do do 


Rame. 





Bonps, &c. 


Autho- 
rised 
Ieeue. 
o00| Alabama, Gt. South 1a 6 %|1908)107 200 
750, 107 } 
: ,000) Albany a ug 1906) of = : 
000} Atchsn, Topeka, e 437 i e 
348,000 De saxmunaniieinnd 6 %|1911|106 108 
8,300,000|Baltimore & Pot. (Main) 6 %|1911)107) 108) 200 
— eveccsees 6 ZLO11/.22 124 240,000/|Illinois Midland ......... 
eempeoaie eS esha | Ms asia 
0007) Louisville & Ni bs 
ada Southern, 1 Mt. § Z|1908) v8 102 mie pteneosaiaans 6 
18,563, 20% of New Jersey + 700,000/|Memphis & Ohio, Ist Mt. 7 
Do Consolidated Mrt.... 7 107 109 800,000/| N. ee es 
be dares Hf Ui | ea 
WY, DORR. inernei : 
59, - Pac, of Califor. Shs... | .. | 96 37 ey eS 6 
rtgage......... 600,000/| North. Central Con. Mt. 6 
2, Do (Cal. & Oregon div.) 100 3 569, Panama ral ce 
Do Land Grant Bnds 106 108 952/|Pen vania Gen. Mrt. 6 
000, hs N. Deb. Do 6 
6 
6 
6 
6 
6 
6 
6 
8 
6 
6 


i 
BF 
& 


z 
e 
F 
a 
Bit 
Eo 
Barner 


fee 
Z g 
: E ie 
x ze 


ved 
i 


i 
z 
fs 
: 


THE ECONOMIST. 














‘Shs ... | + & ° 

‘ oor oon 1 
earn ace 6 %|1920| 39 41 
Cairo Div. Bonds 6 %|1921; .. 


eee 


| 





7/102 104 a 
French Rentes...... 521109 109} eo : t 
TOR cusssdeousie ¥| SC 804 aad 
Do Redem....... 3 ¥| 81h 82h 150, -<h 
Ttalian, ex 25f...... 5 %| 933 94 ose ; 3 
Consols, 4 %|102 108 , "478 
U. 8. Funded 1891 4}7,\114 115 1,500, a 


B: 
5 
Bei 


g 
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"29° 
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POC E SERED TSR SOR EEE TON OeS 


Pee Ree Ree eee EES Eee OEE ees 






% 904|112 14 
4 903/119 21 
1895] 98 102 
6 % 110 12 
6% 111 18 

8, 999, z 23 
West. Deb. 5 7%/1933}104 106 |  § 900,000/ . Sink. Fd. Mt. 20 22 
Ind. Gid Bnds. 6 %}1982}104 107 "240,000/|Perkiom. Con. Mort....... 70 80 
& Quincy 5 %/1901/107 109 | 95,000,000/|Phil. & Erie Gen. Mort. 119 21 
t Paul Shs. 7%) ... | Sl 82 1,400,000/| Phil & Read. Gen. Cn. Mt, 1911}1!2 14 
ort. 8. W. Div. 6 7/1909)115 117 | 9 g90, Do Improvement Mrt. 1897) 95 97 
Daven 5 %}1919{102 104 4,000, Do General M 76 78 
Dak. 1 M 7 Z/1910/121 128 1,300,0001|Pittsbrg. & Connellev ille 1926}122 124 
8S. Ist M. 5 %}1921/102 104 1,100,000//S. & N. Ala. Bnds. Guar. 105 107 
ist Mort. 5 %|1921}100 102 600,000/| Union Pac. Om. Bri 120 23 
ne.istMt. 5 %/1921) 99 101 869,200/| United N. Jersey neo 894/113 15 
‘omah ....., 6 Z{1905/119 121 1,133,800/ Gen. Mort. ......... 901/123 25 
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Shares 8 3341343 5 ry 12 
res a 
8. Div. 6 S$9g}119 121 8 ry 
Line Stock 4 92 04 20 | 10 103 
7 122 128 20 | 20 | 163 7 
107 110 713 7 
. So. 72) 73} 81 6/ 6 6 
. Mort. 6 23 127 25 | 125] 83 43 
6 X11931}107 109 40 | 40 | 92 94 
. Bonds 6 104 306 20} 20/23 24 
Fund Bnds 6 99 101 2 | 10 | 10} 11) 
egesesvon: (66 «. | 46 47 60} 60 | 65 57 
N.O&M. 6 % 99 101 10} 6| 4 5 
s. 6 Z|1894| 89 91 25 | 25 | 24 6 
1 Mt. 7 Z/|1904j113 116 20 | 20; 66 68 
Mt. i $ 237 140 10 | 10 | 264 t 
matondhins oat Ee aeb ve 20; 8] 5 
. 4/15 6 %) ... (100 101 25 | 26 Py 40 
~ sn a i 60 | 2h | 84 26 
Shares rf a. 8 i 10} 6/11 12 
i Austra., &Ch: 
Ba 6% 65 6 aa or 
Ont. & West Shs 133 14 - ° io in i 
1 Mort. 7 % * 81 100 | 80 | 43 
covens of Australia,L.| 10} 4| 7 7 
cobace 915, 4 56 dated, Lim...) 10 | 4) 6} 7 
6 %|19381; 38 100 25 | 25 | see ve 
ure bas 6% 92 uso 
Ord, Shares + 19 20 oo 
heethncchese 6% : : 201; 8|7 
. 6% 16 17 20 | 20 
“6 Zlidia| 82 84 20 | 10 | ti" ist 
Bonds 6 % 101 104 10;10/10 
Shres. 6 % ... | 53 64 284) 283) 60 
Boek Sghaetal ts | |30 
Co. Ist Mt. 44%|1921)102 104 ee 
y oe 10} 10} 20}15/18 14 
wT las a aa aa) ie 
aac w. | 83 86 FO | 8 | 21h 223 
M&W'6 %{1919/101 104 50} 8 
906] 95 100 80 | 20 | 804 31. 
%|1929)124 126 20; 10| 91 
Stock... Z| +» | 98 95 10 | 6 | 18} °3 
fo «ee | 42 44 25 | 10 a4 
6 %/|1906)102 104 7) 7] 4 
Shs... 6 oes | 98 102 60 | 15 | 16) 175 
iacatenie 00 | 20 | 65 66 
20120; 21 22 
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5} 8 3} 
15 | 36} 37 
16 | 46° We 
6| 3 3 
10| 21 92 
4 % 10 
5 
20 104 4a" ase 
150,625 20 12| 49 50 
" 10 | 19} 134 
89, Bt x 6| 5} 64 
13 ¥ 134 27} 23) 
soa, m0) 
ooo | 25 | 83 85° 
60,000 16 25/70 72 
pinwint§ 15}| 86 37 
seine oF 1100 | 154) 4... 
nil, 
8| 2 23 
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* Periodical cash bonus 1n addition. 





RAILWAYS. 





Orpmary SHARES AND Srocas. 
rized : Closing 
Issue. Name. Prices. 
200,0007100 | Bedford & Northampton Pref|117 122 
10,857,0262/100 | Caledonian, Consolidated ... 99 
2,508,0271/100 | Do Deferred Ord. No 1 ... rt} 
WO Me ED ede oe. we 
14,901 | 20 | Cornwall .....c..ccc00 ccseseeeeee] OH 6B 
18,782 | 10 Do A { A receives no div. 
13,782} 10| Do Bi untilé%paidtoBj|"" 
875, 100 | Corn Mineral ............... ye) 
1,400,000/)100 | East London (Consolidated).} 10 12 
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RAILWAYS. 


ry Snares anp Stocns.—Con, 
Onpmma PREFERENCE SHARES AND Stocks.—Con. 


Autho- 
rised Name. 


ata i es) 
London and 8.-West. a¢ 

Do, do Ls 
Lenten, Ti 


502,038/| 100 Metropolitan 4 3 
1, 600-0904 100 Do 171 1882 — 
100 Metropolitan District 5 

11,158, "541l) 100 seat, tas % Con. Per. Pre hss 140 
45%, 187 ives \122 $24 

bese Pret. Stock... i 
a 8,opttocon. Ag.’35| 12} 33 
Do4% 830, She.con, Ag. '87| 124 123 
Do, ist P Perp. Pref. 4 % ...:112 il¢ 
Do, Perp. 11! Pref. Shares| 9} 10 
North British Con., 4 %,No. 2\107 109 
Do E. & G. Preference (117 119 
Do 1865 Preference ......0..) 0. see 

Do Con. 5 % * ee 1874 ...! 
Do 44 %, 1875 115 117 
Do 44 % Con. Pref., 1875.../116 118 
Do5 he Convt. Pf. Stk., 1879,128 130 

104 > 


N. Eastrn,Stock. & Darl.CLD}| .. 
Do Blyth and Tyne, 4 % ...|108 110 
Do New Pref. '76, 4 

North London 4} % ams 5 %)132 i34 
Do 4} %, 1875 


~~ oe 
. 


Son 
ee de 


Panera eee 


Midiend 
North British... 


{ A receives no div. 


27: until 6 paid Bj |: 
92,3591) 100 |Great Northern Arcinnd) tool 
,980,840i] 100 |Gt. Sth. & West. 4 Y 


IRD EEN BEREAN MS SS BSL IE SOLO I LLNS 


Bere 


pe 


Do Cert. of 


393,39 
11, ish 061 100 |Lond, Chat. * Dvr, Arb, Stk.) 1 
pee aoa 167 168 


3 : : : 3 3 $ 3 3 
Fue ba 


RENAE 


|W. | Lancash, h. Permnt, ... 5 A 
GUARANTEED SHARES AND Stocks. 


Rhymney 6 %, 1864 .. 
Somerset & Dorset 5 x ist ‘Pt a 
Do 5 % 2nd Preference 


2,157, 7301; 100 |S.-Eastern, Con. 44 % Pref... 
2,640,820/| 100 | Do 5 % Preference 

280,000/|/ 100 | Do Hundred of Hoo 

85,0007; 10 vi 

800,000) 100 

232,500i, 10 'W. Lancashire 5 %, Ist Pref! 2 3 


68338361.’ | 100 Do if 
(| 100 | Do Df} until ee 
20 |Mersey ny tes 
100 |Metropolitan, Co: 


Caledonian 4% Guar, Annuit. |!08 110 
Do 4 % Consolidated, Guar.|111 113 


i nasigal> ercbaaudiibees 220s ~amnntoadatiaaiacnay 


Gt Eastern 4 % Rt. Charge|109 tl 
Do 6 % Metropolitan Bick 133 185 
Do Consolidated 4 ..(109 111 INDIAN RalLways, 

..-/136 -33 | —~$30,000%) 6} Bengal & North Western, Ld., 5) 6 
-/121 .23 100,000 000! 6 Bengal Central, Lim., Shares  s 

112 | 7,550,300/| 100 Bombay, Baroda, & Central 

242 | India Guaranteed 5 %.../143 145 
143 | 64 ,225/16/3| 100 ‘Eastern Bengal A. Annuities. tio 22} 
114 411,308/' 100 | Do 4 % Debenture Stock..'! 

4.57 ‘East Indian, Ann.A, 1953... ~ Sf 2 


ol ses . | 
C. Con. Guar.5 %/133 :85 } 6,550,000/ ~ | Do Def. Ann. Cap. /130 192 
D.SheernessRtCh.) ... -- | 1,500,001) 100 | Do Irred. 44 % “JMS 117 
.-W. 4 % Guaranteed /118 120 | 99'900,000/| 100 |G. Indian Peninsula Gua. 5 %/137 139 
W. Cons. Guar. 4 %/111 2°701,450/| 100 | Do 4 % Debenture Stock..|102 104 
8,767,850i| 100 | Madras Guaranteed 5 % ......(120 122 
1,000, 000/! 100 | ap oe § hua Bs 
0. 32 500,000/| 100 | Do Ho 

Lives Leasep ar Fixep RENTALS. 490,000? . , loudeae R Rohilkund »Lim., g.5%/120 122 
884, 700/| Do 43 % Debenture Stock ee. 108 

Leasing 4} Rohilk. umaon, 47 
Name, Closing tinea Punjaub, abells 5116 118 
Compan “ ‘e 14,2145 6} Do Shares, 5 ae. een 
‘ad nee = ae 4% Rot. wes ase . 100 [South Indian uarantesd 6 % 120 122 
7 bn, Pe, Guar. 38000004 { 100 | Do, do 43 a 
Midian yf Z Con. 425,000/ a Do, do 4} 4 Debenture Stk.| ... ... 
000d 20 |Southern Mahratta (guar). L. 1 t "I 
166; { 5| Do £5 paid... a a 2 
20 |Nizam’s State—5 % Guar.. | 17h 18 


est Lancashire. 
100 | whit, ede, ao. erdensonnl one 


Birkenhead .........cs.ceses ae W.&G W113 115 
Do 44 % Pref. oe 
Colchester, Stour aieg Great sir ae ees 
aa 100, ,0008 | 10| Do d 


B Mncolnh. Bristol & i - oe 
{ AssociatedCo.s,120 122 1,050, : y - __ 80,000 20 ‘West of Indi ia Portuguese 5 % i7 18 


ye $ Sth. Devon 
s RITIS 

London and Blackwall .,. |Great Eastern '121 123 panned cninictbicte 

Do 4 I sntceecintien 120 122 
London and Greenwich, |Sth,- Eastern... inn 

Do do, Preference Do . ee aed 
Wie aene East. 6% Groat Eastern. eee 

0 ‘ 





11,278] 100 |Atlantic & St Law, 6 % Shrs.. 
62,513| 10 |Buffalo and Lake Huron 10} 11 
297,600i| 100 | Do Ist Mt. 54 Z Perp. Bds 79/118 120 
660,000/| 100 | Do 5} % Bonds, 2nd Mort...|113 120 
500,0001| 100 |Canada Central 6 % Ist Mort.|106 108 
650,000 |3100 Canadian Pacific 100 Shares | 45 416 
1,230,600) 100 {Chic. & Gd. Tk. 6 % 1st Mort. ts = 
175,000/ 100 | Demerara .. 
de t08 iid 115,001 100 | Do 7 % Perpetual Pref. ...|132 137 
1132 234 20'000i| 10 |Graham’s Twn. & Port Alfred| 6 8 
ake 130,0002 100 |Do 6 % a. ae 
19 10,2000) 100 |Gd, Trnk. Georg. Bay, 3 
aa , G. Trunk of Canada Con. = St 8} 
"Do 4 % Guaranteed 53 34 





ConTINGENT ON THE Provits or Eacu 
SerparaTs YEAR. 
LO ee 4 % Pref. No. 


siiieianiieies wcveseeccncsescssees(1O0 sl 
Nottingham & ais" ; 

— = Canal... | Lanw.ec¥/ 6 «112 114 

WOO sscesecse! Y) - 65 

Royston, Hitch, & Shep. G Northern.. ee 


obo 8 fees i'Minerals é ay 


Eastern and Midland = 
~~ — 5 % 1st Pret... Do Ist Preference Stock .. | 78 43} 
Do 2nd do. 34 


N 1 ; 
Seen 5 Do 3rd do .. liz 17} 

00 | Do 2nd Equip. Bds. 6%......|L15 117 

4. 270,5751| 100 | Do 5 % Per. Deben. Stock|104 106 


ii Stk.| Do4 do do.....| 79 81 
“ae 100 |G. West, Per. 5 % Deb. Stock}102 104 


100! Do6 % Bonds, payable ’90/105 107 


—_ Dimurwvas srooxs 


Giangow & Sth.- Western 5 % 
Do 4 % Preference Stock .. 
Great Eastern, Con. 4 % Prt. 107 :09 a7 

Do 5 ¥ 1876 05 107 
. 5 109 |Hamilton& N.-Wst. 1st Mt.6 %/104 2 
Dose, 8st er eA Re $10" a 100 |Mich. Air Line 5 % 1st Mort 
tland 4% A. 103 5z5,uu0l| 100 |Mid. of Can, Ster. “st Mort.) 85 87 
1g 1,122,001 100 | Do 5 % Cons Mort. Scrip) 84 86 
“fs *172/600/| 100 |Mutreal & Chaplain 5Z1st Mt)... 
20 : 400,000// 100 Nwfndld. 1st Mt. Ld. Gt. Bnds| . 
109 1 85@'000!) 100 |North.of Canada, 5 % lstMort, 103 105 
103 235,000/| 100 | Do 6 % 2nd Pret. Bonds... .. 
H138 l 150;000/| 100 | Do 6 % Preference Stock...) 60 65 
1.0! 100 | Do3rd Pret. Bonds A and B| 80 85 
ee cae 83,2001 100 | Do lst North. uxt, Prt. 6 Z|104 106 


ret. |110 Imp. Mt |104 106 
\110 13 100 | Do Nth. Ext. 6 % 
107 see‘aood! 100 [Quebec Central 5 Z Ist. Mort. 23 28 28 


eS 100 |st John an ; 
ox 190 : ona, 200 100 [St Law. and Ott. 6% .| 65 70 
Con. 5 %.. 1128 650,000/| 100 |Tas. Main Line L. Debent. 4 Z 1 29 
, Chat. & a “Arb. ‘ah - 2433100) Stk.| Do 6 % Preference ...... -..-» 8 
Qnd Pref. . 4 410,9004) 100 Toronto Grey, & Bruce, Rail 
aod Ere ciara, @{iAlt ofCan 5% Mrt. 
hy 


ap ane 4Z%1-1 18 
109 1:1 


, 1884, 4 % 4 
Sheff, & Lin. 4% Pref. |105 107 50,0002 ¥ Debs. 103 o 
7 100 Do 
Perp. ree » 127 129 360, 0000) dsor and Annapolis 5 % 
¥, 1872.. moe as ut 11,0254, 20 ree enag ibnaee 
200,000/, 100 | Dod % Debentare Stock .. 


Le ee 


PENLILDLNEN DELILE NEN DLE 


BESEE 


- 


2,379,0181 mesa. a 
5,534,661] Se qinsgow & 8.:Weatern... 
2537" eer 100 ue Do 0 kere 

488,217 100 had B i ‘Redeemabie 


anvsine 


a 

SELILILILIL WILLIE. 
y re 
a 





he 


"1 & Bonda, 1} Moert.. 


029,830 1, 
2 780, "745 100 
5 welling sud ey 1 Shrs. 


818,3007, 100 
"658, 1002! 100 | 


2 
28 


SPSTES 


ye 100 Welling) n. ,Grey&B: iceRy of| 86 88 


& 
an as 
DX w FS 


7 


g 
5 
. 
3 


Do convertible, 1 
Do convertible, 1889 .........|146 iis 


th hh cl 
LPL 


x 
















2/000,000/ 


2223 $25 


ese 


_ 


Me 
AAP oO 
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sal 
8 
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er 


BesSe5 
3323833 


8 


ey 
re 
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s3 


Ri 


228288 


S82 


- 


os 


~~ 
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#8 


3B 8 
33 
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oo 
Oo 


| ex 
$28 




























ting. 
100} Do5 % Debenture. 
100 | Do Seraikeui Exten. { ¥ Debs. . 
20 |Paris, Lyons, & M. (Fu3za3 + 
Do (Fusion Nouvelle) ........ 
00 |Prov. Orel Vitebsk, guar. ‘by Russia 5 z 
00 |Recife & San Fran’co ee i 
20 |Ro -y pastas ede 









RAILWAYS, 
Forsien Rarways. 








|Alagoas, Limited, guar. 7 %.. 
Antwerp and — aeese 
Arica and Tacna... 
Bahia&S Francisco, Le ar 78 
Do. Timbo Branch Guar. 6°, 
Bilbao Rivr. & Cantabn. R1L,L 
Brazil Gt. Southern ....... 
Brazin. Imp. Cntl. Bahia,g.77 
Buenos Ayres G. Southern, 


Do Bahia, Binca,& Tndl. Ext) * i 


Do 5 % Debenture Stock . 
Bu. & En. L.,7 % Pref. Shares 
Buenos Ayres & P. 7% Pref. 
Buenos Ay res & R. Ord. Stk. 
Central Argentine, L. g. 7 7 

Do 6 % Debenture Stock... 
Centl. Urugy. of M. Video, L 


Do. Permnt. 6 % Deb. Stock |‘ 


Conde d’Eu, Lim, guar. 7 Z.. 

CRINOIND oc ccucnecsentascsscscouspets 

Donna Ther Chris, a Lim 

Dunaburg and Witepsk, Lim 
Do v stered .. 


Dutch Rhenish . 


East Argentine, Lim. gue. 7% 1 


Do 6 % debentures... 
Grand Russian Shares .. 
Gt. West. of Brazil, L. g. 7 y 
Do 6 % Debenture Stock .. 
Imp.Braz. Nat.& No, L g.7 7 
La Guaira & Caracas........... 
Lemberg-Czern. —— &:| 6% 
Lima, Limited.. ie 
Mexican, Limited Seestsatasonas 
Do ist Preference 8 A sense 
WO Bad GOD Y sisesecseseseenss 
Do 6 % Perpetual Deb. Stk. 
Do. 2nd Mort. 6% ......+45+. 


Bey. 0% bret. 


y 
Belgian 


Govrmt. 
Northern of ~~ Ord. 
Do Guarant ott 
Do Deferred 





Ottoman (Smyrna to Aidin)| 6 


Palermo, Mars. & Trapani.. 
vorto Alegre, &c., Deb. Stk. 
Provl. Orel- Vitebsk, » guar, 
Quebrada Ry. L. & . 
Do. 6 % Debenture Stock .. 


Recife & San Fran, Lim., gua. : 


Sanibre and Meuse... ven 
Do 5} % Preference ..... 
San io (Braz.) Lim. Bice 7% 304 403 





. 5+ Z Debenture 
Smyrna and Cassaba, Lim 








Alagoas 6% Debentures, red. 1913 ...6 
ome ane eee 1to121, 7 4 
ver nar Cantabrian Debs... 5 
—— Imperial Cen. Bahia, Lim.6 
Sete tect neat br Banke 5h AX ...5b 
‘ Azof, guar. by Russia ......... 6 
; eared Krementschug, ME cainsisnaae 5 
Conde d’Eu Debentures ..................54 
Donna Thereza Chrstna., L. 54 % Deb. 
Th Indian, 1860 ..... ...ccrcorserserees 4 
Eastern Of France...... ...:sesseseessoseeeB 
avy LRXEMDOUTY 2... ccccsesscocseeers : § 
100 |Havana Rail. 1st Mort. 7 % Bonds ...7 %|102 104 
100 |Imp. Brazilian Natl & Nova CruzSerip 


poe ny vontatne nahn ths fers 43 
80 rg-Czernowitz- Jasay, 4 r.. le 
109 |Matanzas and Sabanilla odiseet 
100 |Minas and Rio 6 % Debentures .. ae 
100 |Moscow-Jaroslaw, guar. b: Russia .. 5% 
100 |Moscow-Koursk eemable 1889 . 6 7% ae 
100 |Nassjo-Oscarshamn, Series A and B...5 he 
100 |Natl. Pisco to Yea, reg. ............00000 5% 
300 {Nitrate Railways, im. ist Mt. Bnds. 
20 |Northern of France ............sss0sse000 
Do (jate Charlero’ a eisepeanpetsnnsbbenabpin 

















100, league La @ren80 cocccrcsnnmnennd & 
100 |San Paulo & “4 de Janeiro, guar... 
100 | Do 2nd Series 
20 |South Austrian ..........0....ceceereeeeneeee 
20 | Do 1871 (Series X) 
20 |Southern of France 
20 |South Italian .. 
100 |Swedish Central, Lim. “ist ‘Mort... 
moe Mortgage « 





eee eer eee aeeeereseere ere 


Pe Oee eRe e ee eee wee eT eRe TEReeeHeneeee ere eee eee 


Western of France 
100 Western of Buenos Ayres 6 % 
Do, Registered Certificates 0 
100 ‘Western of San Paulo Deb. Bonds...7_ 7.1108 £21 


Pee eee eer eee eeesereeeeee 


Bonds6 5:02 109 














benture Stock ....... ennes 
10 ‘Barcelona, Limited 
10 |Belfast Street Tramways ........... en 
10 ‘Birkenhead, Ordinary . 
Do 6 % Preference .. 
= |Bordeaux Tramway & Omnibus, L. 
Do 5 &% Preference 
razilian imited Limited 


Cee Oe eens een eee eeeeeneeeere 


Calais, ‘Lim 
Calcutta, Limited Nos. 1 to a a 
na & Hers. Steam Lim, 
Do 5 % Debentures ....... eoaneced 
5 \City of Buenos Ayres, Limited ra 76 
Do Permanent 6 % Deben. Stock ee 


h Street ‘Tramways . 
lasgow way & Omnibus, L... 
ame Street Tramways 
rial, Limited, Nos. 1 to 17,700 
cester (Nos. 1 to 5 000) 
nited Tram. & Omnibus 104 uj 
0 Landon, Limited 165 ¢ 


ee eee eens eee eeerenseeses 


SOOPER EOE EERE ERE SOR eES EOE EeE ERE OEE 


Pee Pee eee ee eee e eet een enreeeeees 


pton 
Southwark & Deptford, Lim. .. 
Sunderland, Limited 3 
— 126 128 we Soman) of "Gena - 3 
Do7 % Preference ............ 
South Austrian ..........000050+. 


5 pemens Union, 
100 |100 | Do. 5 % Debent — sme cecbepunies 
10 |Vienna General Omnibus .....,...... 
10 | 10 (Wolverhampton, Limited 


TELEGRAPHS AND TELEPHONKS., 


.{L00 ;Anglo-American, Limited . 
.\100 | Do Preferred 
.|100 | Do Deferred... eae 

10 |Brazilian Submarine, Limited... 
Do 5% Bonds 


OOP OOF eRe eRe eee eee neeeeeeee 


1 |Con. hg ey and Maintenance, L 


PP ery 


Do 10 % aioe Limit 





PP 


100 | Do 4 % Deb. Stock .....ssssu+. thiol 
10 |Eastern Extension, Limited 
100 os z Dobentayes, repay. 1891... 

1900., 


PLFLIL PLILILILILILILIV PE 


Do 1890... 

100 Eastern: *& Sth Atron 5% nar Deb. rH 10 
10 (German Union sie 

lobe iy rn & Trust, Lasited. 


100 | Do 5 % Debentures (issue of 1 
100 | Do5% coma 9 ee ye oo 


1000} 100 _— and Wilkes Barre Coal, ist 





een Limited...” oeeesees 
Do New, issued at 2/ prem......... 
10 |West Coast of America, Limited . 

100 | Do Bx Debenture 





100 |100 | Do 6 % Debentures A, 1910 ... 
100 |100 | Do 6 % Mortgage 


Do 6 4% First Preference .... 


Secona oa 6 
Western Union of United States 7 ¢ % (20 124 
Do 6 X Sterling Bonds ........ .. ...|408 105 


Debs. B, “"Woic 99 101 
Limited... 


25 | 22 |West Cumperland Iron ‘and Staci, L. 
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COMMERCIAL, INDUSTRIAL, &c, 


ee 








Name. Cl 
_ Bread, Limited ...,............ 3} 34 
8 |Anglo-American Brush Electric ...... 1 
5 | Do fully paid.. 3 
10 | 10 |Artizans’, Lab., ‘and ‘Gen. ‘Dwell, 1. 10 
10 10 | Do Preference ......cscesecsssesecesoees 10} 103 
10 |_10 |Assam Rail. & Trade., Lm. Pref. Shs.| 6 
loo | Do 5 % Debentures ..............0...... 95 


1 |Aylesbury Dairy Company, Lim. ... 4 
20 |Bahia Cent. Sugar Factories............ 10 
10 |Barnagore Jute Factory, Limited ...) 4 
10 |Bedford Park, Lim., A Shares.........| 1 

6 |Bodega, Limited ...,...0scscrcersercovees| 2h 2} 
10 [Brighton Aquarium ...........csecesseeees 1 


5 |Bryant & May, Lim. .........serseseeeee.] 14} 149 
109 Do BY Debentures .,..........e00 0000s 106 108 
100 |Cantareira Wtr. Supply, &., 
20 \Cent. Sugar Factories of Brazil L. 5 ic 


36; ‘4 ae Limited Sapocsan evade 7 

100 4 ortgage Bon ‘ 100 
20 | City of Condon Brewery, L., 6% Pref] 42 44 
12 | ity of London Real Property sunbeds 18 17 
4 | Zolonial, Limited ,Ordinary ............)  ... ... 


6 | Sie. Geni. des A phaltes d eF.Lim.| 7 
‘ 22 


. | 100 7 Palace, A......... 


.|L00 B Redeemabie... Keores wooo, SB SO 
{100 | Do 6% Debenture Stock . seosveeee [115 220 
100 | Do 5% Consolidated . cao Ve OR 
5 Dalgety NE Og BBM i505 0455 secon sdeie 5 
7 |Devae, Routledge, and Co., Lim... 4} 


10 | ley Brothers, Limited .................. 34 36 
2 | English & Australian Voreee,, Lim... 4 
5 Explosives Company, Limited 


14 | ore Street Warehouse, Limited..... ot sad ll} 
10 | “oster, Porter, and Co., Limited . 14 16 


5 | dammond Elec. Light & Pwr. Sply, L 
8 | dowell and James ..... Ainsnicsénessees ees 


5 3 
1100 ‘mproved Industrial Dwellings, L..../117 119 
9 


10 | ‘m roved Wood Pavement, Lim...... 8 
10 | ‘ndia Rubber, Gutta Percha, &c., L.| 24 


100 "Do 6% Debentures bab beni versiacteads 102 106 
10 | John Moir and Son . 3} 
20 | Liebig’s Extract of Meat, “Limited *: 48 
10 | Linoleum Manufacturing, Limited...| 27 29 
17 | Lion Brewery, Limited ...............+. 814 824 
OT DODD caprcctitbaiaite jioows ll 1: 
20} Do Perpetual 6% Preference.........| 26 28 
25 | London & Glasgow ¢ Stronthip, i. 15 18 
1 | dax Greger and Co., Limited, A...... i 
1 | daxim-Weston Electric, Limited... 4 
26 | Metropolitan Association for Im- 
proving Dwellings Indus. Classes} 26 28 
10 | Milner’s Safe, Limited.....................] 12$ 18 
2 | National African, Limited... aro 3s 
8 | National Safe Dey t, Limited . senae  : 
5 | Native Guano, MP cc lcedmet ¢ 
8 | Nelson Brothers, SIIOON oo cossconences 
10 | Neuchatel Asphalte, Limited . 
10} Do.7% Preference Ducavban vavendevesd. | © 
2, | Nevada Land and Cattle ............... 1 
4 |New Westminster Brewery, Limited} 5 
4 Do 6% Preferercs...... eansiaelidsaeneoa 4 
10 | Nobel's Explosives, Limited........... 155 16} 
& | Norton Brothers and Co., Limited...} 54 6 
6 | Pawson and Co., Limited ....,.......... 54 
7 |2hospho-Guano, Limited ...............). 2 
5 | Powder River Cattle, Limited ......) 3} 33 
AD FOO POIIIING, cesciasicbstorecchineinesoncns ll 1% 
16 | Price’s Patent Candle pempeny. Lim} 13 14 
5 | Public Works of Ferre 23 3} 
100 | Recife Drai ited, BY Z Deb. 30 " 
1 | &. Goldsbroug and Co., Limited ack a 
7 | Richard Sancti and Sous, Limited} 5: 
100 | Do5% Debentures ...............00000- 98 100 
25 | Rio de Janeiro Cit gm gmt Lim ...| 234 2 
100 | Do 5% 1878, ‘1100 102 
10 | Giver Plate Fresh Meat, Limited... 6 8 
7 Rohnert Campbell and Sons, Limited . 63 
6 Aquarium, &c., Limited hinsde 
5 +9...” eee 
15 {Sadler and Co., Limited... il 
3 |Smith, Garrett and Co, Lim. ‘Ord... 6 
Oe 1 Bie: I 3 Be ei eetbbeitithsnshthenn 20 
12 | Telegraphic Construction, a Lim.| 37 38 
2/} Do 2nd Bonus Trust Cert ificates .. 1g 
5 |Tramways and General bbe L. s 
10 | Unit. Lim. & Vorwohle 1 
20 | United States Rolling Stock............ = 9 
100 |100 | Do6% Debentures ..,.............0000 


93 
10 | 10 | Val de Travers halte Paving, L.} 9} 9 
10' 8 |Young’s 8 ‘Paratin Ly Oli, a : 


ight & Min, 


COAL, IRON, AND STEEL, 






10 |Barrow ees Steel, Limited.,. 6 

PL CO ae RNWe.. sdines ahccusecdiocceschencous 7 

2 Bolckow, veaan, & Go. Limited 
74)Consett Iron, Limited..................... 16 18 
20 |Ebbw Vale Steel, Iron, and Coal, L.| 3} s 
5 |English Crown Spelter’ aarnasdcdeguacete 1 

75 |\John Brown & Co., Limited ............ 59 


ortgage 6% Sterling............... 
10 |Marbella [ron Ore, Lim. ™ eiutecensontie 
64|/Muntz’s Metal, Tiacicntancc 
ate and’ Blaina “ Preferred” 
Nerbudda Coal and Iron, Limited . 
10 |Ne awed Abercarn lack Vein 
team Coal, Limited ............ 7k 
20 |New Sharlston Collicries, L., Pret. 5 
20 4 Pelsall Coal and Iron, Limited... 8 
6 | 6 |Rhymney Iron, Limited.................. 4 
5 RE: BOO ROW i. csccsindssccccaneieasiones covees 
100 | Do 7% Debentures, 1890 ., 
10 Shenango Rlwy & Mercer Coal Pref. 
10 |Sydney and Louisburg Coal and 
Railway, Lim., Shares| 1 
6| Dol0% 1st Preference ....... ono e 
. Do 6 % 2nd Preference ..,............| 8 
8 |Vancouver Coal, aoe soobee enbeoagel oe 
00 (100 |Vickers, Sons & Co., Li sakchsabeubiune 


L.6% Db.| 90 93 














Lita 12 i 
















Stk./100 |Regent’s Canal,City and Docks Rail] 92 
00 [otthampton Ber a Dock al 93 
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FINANCIAL, LAND, & INVESTMENT 


fi) oe 







10 | 1 |Agricultural of Mauritius, Limited) 14 1) 
20 | 2 |Americn. Freehld. Ld, Mt. of Lon. L.| 1} 2} 
Stk. /100 | American Investment Trust, L. Pref./112 115 
Stk 1100 | Do(Deferred receives no div. until 

5 % has been paid to Preferred)|:04 107 


10 9 Lauieelleaion Mort. and Agency,L.| 2} 29 
25 21) Auueranan Agricultural ..... «+-|125 180 
10 |Australian & New Zealand “Mort., 
Limited... 1 i 
5 |Aus. Mort. Land, “and. Finance. L| 16 17 
stk. 100} Do 4 % Debenture Stock .. 99 101 
10 | 2 |British and American Mortgage, L. 18 tf 
25 | 2k British & Australasian. T.& L.,Lim 
10 | 2 |British & N. Zealnd. Mt. & Agncy. L. th 
™ * British American Land.........:0.s00+: 3% si 
Canada Com 
10 | 6 |Canada Nort: rth-West I Land ‘Co., Lim 2 2& 
1 | 1 \Central Argentine Land .........++.++- 2 2 
5 | 1 |Col. Invest. & Agency of N. Zeal. L..) 14 1 
20 | 5 \Credit Foncier Egyptien .......+.++++ 45 43 
100 /100 | Do Land Mo Debentures ...| 78 £0 
50 | 10 |Credit Foncier of Mauritius, Limited| 10 :: 
Stk./100 |Foreign, American and Genera) 
Investments Trust, Lim., Pref...)\13 115 


Do Deferred 


“Stk. {100 |Foreign and Col. Gov. Trust, L. Pref |118 121 


Stk. |100 a Def. receives no divd. until 
% has been paid Preferred.. 


6| 3 euunait Credit & Discount, Limite¢} ... . 
Stk. /100 |Governments Stock Investment, L.| 80 %4 
14 | 14 |Hudson’s Bay .. 1S} 18} 
1 | 3Imperial Property Investment, Lim 53 6 
10 | 6 |International Financial Society, L 44 4 
4\London &, 8. African Exp. .. i 
10 | 8 |Land Corporation of Canada, Lim.| : 1 
a 23/Land Mortgage of India, Limited) ... ... 
= le , oe 5 Serer a 
nd and Mortgage o: p m 
100 (100 | Do 5 % Mort. Deb. (red. =O 7m 86 8S 
60 | 10 |Land Securities, Limited... at. 2S 
FO | BO Hare LA cccsissssscrsspacinbadcenbnn 114 12 
60 | 424/London Financial Association, Lim | if 2: 
10 | 1 /Manitcba PP: and Invest., L. 
10 | 2 |Mauritius Lan Limited........ 23 3 
50 | 60 |Municipal Trust, Limited, Ordinary | 26 29 
10 | 10 |Natal Land & Colonisation Co., i S-s 
5} 5| Do8 % Preference... feces 62 G2 
25 | 5 |National Discount, Limited ........| 9 10} 
10 | 1 |Nat. Mort. & Agency of N. Zealnd, L ; 
100 100 |New Brunswick L. one canes © 6 3 eit oan 
10 | 2 |New 8S. Wales M. Loan & Ag L. 1g 1} 
10 N.Zealnd.Grain Agncy,& Mercntil., L’ 3 
25 | 23) New Zealand Ln ome Agency,L| 4} 5 
100 }100 do Perpet. Dec. 4%..... 9 97 
10 | 2 |N Zealand Mort. Dict x 
10 | 4 N. Zealand Thames Valley Land..| 2} 3 
25 | 5 |New Zealand Trust & Loan, — 154 16 
25 | 25 Do Preference .. ae 0 2 
8 | 8 |Newfoundland Land, Limited |... 4 3 
Stk |100 [North British Australasian, Lim...| 30. 35 
Stk./100 | Do 6 % Irredeemable Guaranteec| 94 
10 | 10 |Omnium Securities, Limited, A..... 64 7} 
10 - BO Sia vicscctc tcc aiaciciatads 3--3 
5 0 and Southland Invest. Lim 13 2 
Stk. 10 Peel River Land & Mineral, Limited.| 85 88 
10 0 gugenatons Invest. & Land Mort.,L | 8} 3 
20 | 10 |Railway Debenture Trust, Limitec 8} 8 
100 |100 | Do 5 % Debentures.........c0c.s0.- 108 110 
Stk./100 | Do 4% Debenture Stock... 97 99 
10 | 10 |Railway Share Trust, Limited, A..| 5} 6 
20 | 20} DoB6 ¥ Preference .. 20 214 
10 | 2 /River Plate Trust Loan, &e., ‘Lim...| 2 23 
10 | 2 ‘Scottish American Investment, L.| 3} 38 
Stk. /100 |Scottish Australian Investment, L..|210 220 
Stk.|100 | Do 5 } Genseatond Preference.. |{31 136 
Stk./100| Do6é do 1:2 117 
10 | 1/8. African cn Mort. & M, Ag, L q 
= 25 ‘oe suimniion sida ilndamniiilii ta: auiads 69 73 
us. d Mort. and A L.. 8} 34 
100 100 Do 44 % Debentures, 1886... " pia | oS*t0e 
100 {100 |Stock Exchan 4% Deb, ‘1. areanens 1102 104 
Crt. |100 |Submarine Cablee Trust... 98 102 
10 | 1 |Trust and Agency of Australasia, 1 L| 3} 32 
10/} 10! Do do satin 12 13 
10} 10} Do Br pref. Shares ......... ‘| 14 11} 
20 | 5 |Trust & Loan Company of Canada..| 4 
OO); Ok 2} 2 
15 | 6 |United Discount Corp., Limited ea oes 
200 |100 |United States Mortgage ” a Bterl. 102 104 


80 |Van Diemen’s Land ..,. 














100 |} 
Stk {oo (Rest 4 Pet. Deb. Stock..........0+... 

'e A 13 
- 100 | Esst and West India Dock . we} 84 8&7 
a 100 | Do4 % Debenture Stock.......... 105 108 

100 |Grand Junction Canal .................. 109 1:2 

10/10! Do6 

100 | D04 % Deboninre seme 
Stk.|100 | Do ot 3s ni 
- se London and St e Dock...... 89 41 
ote. 100 Do Debenture Stock, 4 %...........,104 207 
Stale Do 4} % Preferential... 103 106 
00 | Do 4} % New Preference 102 105 
100 | Millwall Dock ......ccccecssse,, 87 90 


_ Debent 
10 | 10 Newhaven Harbour 4 ¥ enters. ost 





‘| 10 12 
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Closing 
Prices. 





eee IESE eter errr rir tie) 











20 | 20 | Bahia, Filta saunas _ 354 
20 20| Do id z Preference, Limited ...... 
6 | 5 |Bombay, Limited .............cccccce0e. "6h 7 
3 eS 2p ceeel mceiemeen 5 
Stk.|100 Brentford Consolidated — ..............) 219 224 
Stk.100 | Do 5 % Preference .. a 
20 | 20 |Brighton and Hove Gen. ‘Orig. | 38 40 
20 | 20 [British Gas Light ........0....cccecceees 2 44 
10 | 10 |Buenos Ayres (New), Limited........ | 13} 133 
100 | co Do 6 % Debentures ............00000 104 107 
20 | 20 |Cagliari Gas and Water, Limited...| 22 23 
Stk.|100 [Commercial .............sccsscseeeseseseees 1265 269 
Stk./100 Do New Stock .. conserves [200 208 
Stk.|100 | Do 44 7 Debenture Stock ......... 116 120 
20 | 20 |Continental Union, Limited ......... 40 41 
20]; 14/ Do New, 1860 & i872 sees] 27h 285 
20 | 20! Do7 % Preference es TS 
10 | 10 |European, o_o pocensigiigdbabiingsiaciete 21 22 
10 | 7 Do New.. jncevecsccesseseiesat Oe ae 
De Ss EN BE ain ocsnniaminiececiesseliniis 103 11 
Stk. a Gas Light and Coke A, Ordinary 233 238 
Stk. |1 Do B, 4% Maximum .............000. 85 90 
Stk. loo Do C, D, & E, 10% Preferential...}240 246 
Stk. |100 Do F, ee em ee 114 119 
Stk.|100 | DoG, rf aa 1162 £67 
Stk.|100 | Do H, 7 % Maximum..... ..}151 166 
Stk./100 | Do J, 10% Preference 1238 243 
Stk./100 | Do 4, % Debenture Stoc ./108 111 
Stk./100 | Do 4} % - ‘117 120 
Stk./100 | Do6 % = 153 158 
10 | 10 ae Kong and China .. 193 
Stk.|100 rial Continental... 213 216 


5; 5 Me ta & Mediterranean, Limited 

8}; 2)|Mauritius, Limited ...... 
100 |100 |Metropol. ‘of Melbourne 6 zd ‘Deben. 
100 |100 | Do5 % Debentures ...... 





20 | 20 |Monte Video, Limited .................. 16} 173 
6 | 5 Oriental, Limited ............c0cccrcseee 9 
5 | 44 Do So cessatiiancdeakaa 74 8 
sate | eerie 13 2 
6 | 5& jOttoman, Limited ...............sc0c00es- 54 6} 

10 | 10 I aaah cheinitidceneatlaaiinas 5 

20 | 20 |Rio de Janeiro, Limited ............... 93 24 

10 | 10 |San Paulo, Limited ..................... 145 15% 

Stk.|100 |South Metropolitan, A .............0060 279 284 
Stk./100 B. 233 237 
Stk./100 | Do Perpetual 6 ¥ Debent. ‘Stock 127 182 


6 | 5 [Tottenham & poe pil — a 
and Coke Original .......s.ccosss- 


~ WATERWORKS, 


“20 | 20, ;Antwerp, Limited 
Stk./100 |Cheisea, Ordinary 
20 | 20 |City of St. Petersburg, Limited . 
























" 1 
10 | 10 |Coime: Valiey.c.scssccescescscccececsessonee. af 9} 
Stk.|100 [East London.........cc.ccceececceseesseeees 182 ! 
50 | 50 (Grand Junction Maximum 10 woe 114 117 
Stk.|100 \Kent Sascences 247 262 
10; 7 ‘Kimberley, Limited ‘ae: 
100 |100 [Lambeth Maximum 10 %.. cinndagnetenyte 188 193 
100 |100 | Do7}% Nos. 4,001 to 7,662 and 
100 \100 12,987 to 14 284 ph ddadscisansdecneees 1173 176 
Stk.'100 Dod - Debenture Stock . ne 110 113 
100 |100 |New River, New ......cescscsesccsssesesees 1327 332 
Stk. 100 | Do 4% Debenture Stock .,,........... 112 115 
Stk.|100 | Do Debenture Stock B ............... 232 115 
2 | 20 ee, pee, , 46 % Preferred ... 34 i 
20 |Shanghai, Limited .. mest oe 
stk. 100 |Southwark and Vauxhall, ‘Ordinary 170 175 
10} 5! Do New Ordinary .. 10 11 
Stic.'100 (West Middlesex ............sseeeeseereee 938 243 
SHIPPING. 
20 | 16 jAfrican Steam Ship ........c.sscsscesees 43 5h 
15 | 15 |Amazon Steam Na REED ctirntcccceee e: 3 
20 | 14 e Mail Packets, Limited ......... 12 13 
10 | 10 |\Commercial Steamship, Limited ...| ... ion 
20 | 10 Steam ei tes Limited ..| 1} 2} 
20 
15 
10 
10 
10 
5 
10 
10} 6 |New Zealand Shipping, Lim.......... ing 
10 | 10 |Orient Steam Navigation ...............| 5} 5} 
60 | 50 /Peninsular and Oriental Steam ...... 58 69 


COC eee eee eee eeeeeeeeesesees 


Union Steam — Limited 








TEA AND COFFEE. 





| 20 [Assam Tea at ae 


80 

20 | 20 [British Indian Tea, Limited” coscserer| Sh Sh 
20 | 20 |Darjeeling Tea, Limited ,............. | 20 22 

10 | 10 Eastern Assam ao vow secstonne cutuily ' i 
20 | 20 |Jorehaut Tea, Limited ...........:00++ | 82 84 

10 | 10 |Lanka Plantations, Limited 14... 3h 4} 
10 | 10 |Lebong Tea, Limited ............000-+. = 114 
10 | 10 |Luckimpore Tea Co. of Assam, L.' 54 


23 23) Moyar Coffee, Limited, 1880 rcceseee{ ove 
ry By Ouvah Coffee, Limi Limited . cbecckanksetens 
| 10 |Upper Assam Tea, Limited . eutbheeesee 
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BRITISH MINES. 








Closing 
Prices. 


| 
5 | 1 ‘Devon Great Console, L 2} 2 
i eeeeeree 








10,240 F 
6,144) ... | 4/2/0 |East Caradon iti t 
2,048) -.. |5/19/0 \Rast Lovell... ace ; 
15,000| 4} 4 |Great Laxey, Limited | 9 10 t 
18,000 1 18/ |Hingrton Dwns Con., L on do ; 
9,000} ... i7/11/0 |Marke Valley oven ene one é 3 
12,000; . =f 24/6 |Prince of Wales .........) 1... 3 
oon 1| 1 |South Caradon, Limited - ce 5 
6,123) ... |7/10/0 South Condurrow ...... 16 7 a 
4,500) ... |10/17/0\South Wheal Frances...) 3 10 - 
6,000) . 5A Fe OB cnn sa ce. cceceess 167 é 
15,000 4 44 |Van, Limited............... a a 
6,000} ...*|7/12/6 |West Bassett ............ 3 . 
1,200) - . |30/10/6| West Wheal Seton ...... 5k 6 : 
6,144] ... | 8/9/6 |Wheal Bassett . | 6h 7 i 
6,000} . +e seoeeeees| 10$ 11 i 

‘ere ' : a i 
COLONIAL AND FOREIGN MINES, ; 








150,000! 1| 1 | Akankoo Gold, Limited 

85,000; 2 2 /Alamillos, Limited ......| 

1 1{ Almada & Tirito Consol. 

| Silver Mining, Lim.| +, 

10 10) ‘Anelo-AfricanDiamond, 

Limited . 

i| |Asia Minor, Limited . 

: — ducconensonnessecs 

rateberg Copper ...... 

3 ian Co per, and 
8 
5 
5 
1 


emir 







0 Bes 


mated ... 


oe 


—_ ~ to ho _ a eS eS oO ao 





~ 


pt 
B 
E 
é 













Kimberley North Bloc 

Diamond, Limited.. 

Lake Superior Native 
Copper, Limited . 

La Plata Mining and 
Smelting ee 

8 |Linares, Limited , 


- 
o 
~ 
Oo 





_- = 
—_ 


00 eee neeeenene 






























seeeeeeesnee 


New Potosi Ordinary... 
Do 4 % Preference ... 
Panulcillo Copper, Lim. 
Pestarena United 
Limited . 
Pontgibaud Silver Lead 
Mining & Smelti 
Port Phillip, & Colonia) 
Gold Mining, Limited 
Richmond Consolida 
Mining, Limited ... 
Rio Tinto, Lim., Mort- 







a 8 Ce ee 


100 | 100 


eee eeeeereeeees 






Limited .......ccccere. 
1 |Tambracherry Estates 
and W aad Gold, 


seeeterereeeoee 










eee 
ses 


1 Yorke ean ‘Lim 
Preference 


1 Do coe eeeees 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 








2,050,610} 94,887| 
4,229,500| 100,412 
89,162,742)1,475,885 
6,205,892| '263,798| 114,17 
12,760,801| 557,365| 276,721 
40,308, 602'1,934,855 1,021,347 
"167,228 2,000,298 1,109,198 










04,444 
175,012 ot 
717,215) 2 
658,395) 6 








94 | 204,724] 66,995 
"021,650) 4,101, 153/1,965, 903) 1,461,883) 7 
267,506 !,961,716 1,082,430 | 636,885) 4 
68,643,677 (5,411,415)2, 734, 262/1,880,854) 8 
23,289 '249/1,164,522| 622,675| 884,440, 7 
26,9: 1,870/1,556,281 860,534) 
$5,708,783) 682,252) 
1,792, 730] 90,542) 
26,464,875|1,048,488 513,296) 485,047) 
852,940! 63,178 26, 
10,915,362} $17,170, 128,574 130,504 
7,662,580; 212,563) 97,640) 120,635 
75,400, 722|3,844,993 2,011,475)1,075,909 
4,706,944) 217,941) 117,907| 65,202 
298 
488 





é 
z 


$3, 140,692)1,328,400) 638,811 
57,683,884 '3 290,255 |1,767,409 


Be 


























8,964,707] 241,604) 111,130) 56,261) 
7,802,889| $35,217} 160,092| 111,527 44 | | “oral "oso 
1,890,209) 70,845) 87,124) _ 26,974 10 ei he ae 
828, 40,404, 11,055) 61,644) 51,124 
a =i E106 10" - | ~ ia 12/664 
Banks, &e. PARIS, & AMERICAN NEW ORIENTAL BANK 
CORPORATION, LIMITED. 


ital —Authorised, £2,000,000 ; Paid-up, £333,330. 
_ London—40 Threadneedle street. 


THE ANGLO-CALIFORNIAN Hay Ormox—0 and 10 Tokenhowse yard, Lothbury, : anne See ane een. Bem 


BANK (Limited). cisco, Californ' Hong Kong, Shanghai, Yokohama, K Nagasaki 

Capital authorised, £1,200,0C0. Subscribed, £600,000. namie ms testes iteae Lazard Re. Melbou sand Sydney. sata 
Paid-up, £200,000. 4 Acznts aT Panis, Messrs Lazard Fréres and Cie. The Bank buys and sells Bills of Exchange, makes 

Head Office, 3 Angel court, London, E.C. Banking and Exchange business with America and | Telegraphic Transfers, issues Letters of Credit and 


Branch at San Francisco. 
the Conrixent of Evrorg transacted on favourable | Circular Notes, forwards Bills for Collection, and 
Agents at New York, J. and W. Seligman and Co. | terms, Credits issued available in the Unrrep States | transacts Banking and Agency Business generally. 


The Bank transacts general banking business, sells : 
drafts on California, Oregon, Nevada, he. ; also on the Evnors, Ixpia, Cuina, AvsTRALia, and elsewhere. The Directors are eae ee oe 
Hawaiian Islands, sends bills for collection, makes P. W. ROBERTSON, Secretary. aad ens wards, to be secured upon the 


Banking Premises in the City of London and abroad. 


ONDON CHARTERED BANK [MPERIAL BANK OF CANADA. 
THE STANDARD BANK OF L OF AUSTRALIA. Heap Orvics—Toronto. 
SOUTH AFRIOA (Limited). alt by Darel Chasten. ae On0n aaeere Font, $650,000. 
(Bankers to the es of the Cape of Good -up Capital, One Sterling. Coatad, Pak HECEI lov. Cedi: of the Head 
Hrap Orrice. Letters of Credit and Drafts issued on the Bank's | Office and Branches in Ontario and Manitoba, and 
10 Clement's lane, Lombard street, London, 0, | Branchesand Agencies in Australia, Bills purchased Bank’ in. London, England--Lleyd's Barnott's and 
| ot’s Bank, Limited, 62 Lombard street, E.C. 

or meetic Reultienese wate, Deqosits ssedirad BPEGIAL ATTENTION given to Canadian 

application, JOHN SUT! 0D | tions, forwarded either direct to the Head Office of the 


) Secretary, Bank in Toronto, or through its London Agents. 
Wellington street, and Leader lane, Toronto. 


D. R. WILKIE, Cashier. 





telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 

















HARTERED MERCANTILE 
eee — cd‘on depois for one year ssittiieiase C BANK OF INDIA, LONDON, AND CHINA. [HE NATIONAL BANK OF 
rates w may be ascertained on 





periods, at ncorporated by Royal Charter, AUSTRALASIA. 
application. Heap —— street, London, E.0. | Incorporated by Acts of the Legislature of Victoria, 
Ix SuB-BRANCHES, South Australia, and Western Australia. 
CEYLON ...0++...00000000+ Colombo, Kandy, Galle, tal, £1,000,000. Paid 
asia Madras Capi’ 1,000, up, £800,000. 
COLON B K OF eR eeeenee Cees eee eeree . ’ Reserve Funds, £420,000 
[THE IAL BAN Srnarms SErrLEumTs Singenore, Penang, Malacca, |. LETTERS of CREDIT and DRAFTS granted on 
NEW ZEALAND. DOT enccnnines ‘eect Batavia 7 , the Head Office at Melbourne and the following 
Qupeal enn by Act of the General Assembly, 1874. || © CHINA......ss0..0ss000e00000e Hong Kong Shanghai. branches :— 
i ees Subscribed Conlin, £1,000,000 | JAPAN... ccesssse nivale Yokohama. In Vicroria.—Bacchus Marsh, Bairnsdale, Ballaarat, 
OT SAD OPhOn DUMEDIA BaNkgRs, Benalla, Blackwood, Boort, Bridgewater, Buninyong, 
5 See HURRDER. Bank of England. | London Joint Stock Bank | Cashel (Dookie §.), Casterton, Clifton Hill, Clunes, 
Py nie a H Gon ae “>. The Bank receives money on deposit, buys and sells | Colac, Coleraine, ood, Dimboola, Elizabeth 
tS. Ande a oes - am » Esq., +3: | Bills of Ex issues Letters of Credit and Cir- | street (Melbourne), Euroa, Footscra Naf Seren 
BILLS “ye ee me e, Mang. Director. | cular eg ee ey transacts the usual Banking and | Geelong, Hamilton, Horsham, Keran hore yneton, 
on Austral = ew Zealand negotiated or Agsey © connectod with the East, on terms to | Learmouth, Macarthur, Maffra, eee iemeet 
DRAFTS and Letters of Credit issued. orien, vers .. Mathourac, Prahran 


orthcote, Pe’ ’ 
ean . cahted Pyramid Hill, Richmond, Romsey Sale, Sandhurst, 
Sandri Sca: 
DEPOSITS received for fixed periods, and every Melbouss, Strati a, oTeeiala Trenton’ Violet 
ungamah. 


ae Colonial Sashange end mae THE BANK OF AFRICA | Town, Warrnambool, Yarrawonga, T 








terms—to be ascertained on application, (Limited) Ix Sovrg Avstratia,~ ADELAIDE, Aberdeen, 

N ¥ Heap Orrice—25 Abchurch , Lombard Angaston, Auburn, Balaklava, Border Town, Caltowie, 
% 18 Monnpate seek, Sendan, 5-0 ot gg street, | Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, 
ANK OF Cans 10 va 4. Saturdays, 10 to 1, y sten, eorge Town ae prides. eee 
becri £1,000,000, ames Lown, ni ooringa 

B BENGAL _ Puid-ups a500non Laura, Minlaton, Min Moonta, ‘Mount Barker, 


Heap Orricz Calcutta. Mount Gambier, Nairne, Narracoorte, North Adelaide, 


BRANCHES ;— BRANCHES. Nuriootpa, Orroroo, Penola, Petersburg, Port Adelaide. 

Agr. Akvab, Allahabad, Benaree, Cawmpore, Dacca, | aon” Hart "Londons iorehnee” Sepn ee ome: | Port Augusta, Por iliot;Port Piri, Pore Victoria, Port 

Delhi, Hyderabad, Lahore, Lucknow, Moulmeia, ast London, Graham's Town, Kimberley, | wak uorn, Red ‘Hill, Rive orth, 

Nagpore, Patra, ; King William's Town, Middelburg, Port Klizabeth, Steathalbyn*Terewin Truro, Victor Harbor Wallaroo, 

Government and aber secu recived for ae | Houle, Durban, Ptermaiury, ” "w= | Warton Wiltney,Vlmiogion, Yong Yorke Zovn 

custody, purchases and sales eff and . in GuyeraL Manacen — JAMES we 4 . aaa, » 
sco teins ectiostel aot eietaiok Re atoceee ms SENRGON, Port | Geraldton 


remitted according to instructions. Drafts Bills negotiated and collected Also on Agencies in New South Wales, New Zea- 
Copies of Rules, Powers of Attorney, &., may be cthor nating becuse onneriet ie eee =< ee as nejeaeeices t for Collection, 

had on application at the Head Office, and at any Deposits received for one, two, or three years, at | ang other Banking Sites wlth the Australian 

the branches. rates which may be ascertained on application. Colonies transacted. | W. W. OSWALD, Manager. 
London Correspondents—Messrs COUTTS & Co. R. G. DAVIS, Secretary, 149 Leadenhall street, E.G. | : 


eee———s—ssSsSsSsSsasSsSaa9S$@omSsSs9s9sSs$s9sSsSss— ——  eee———E—EooeeeeeeeeeEeET—E—eEeeeeeeeeee! 
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PONG Kone AND SHANGHAI 


BANKING CORPORATION, 
Paid up Capital, $7,500,000, 
Reserve Fund, $4,400,000, 
Reserve for Equalisation of Dividends, $400,000. 
Reserve Liability of Sones $7,500,000. 
Court or Dingcrors - BAD im 6Hone 
ONG. 
Carshalto Su 
. H. Phi be n 3 
E F. Sookocak i ' (ot Messrs TT. ‘A. Gibb and Oo.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon), 
ManagEer—David McLean. 
Baxxzrs—London and County Banking Oompany, 


Limited. 
AND AGENCIES, 
Batavia ons hang 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Yokohama 


Hi 

The C tion grant Drafts upon and negotiate 

or collect Bills at any of the Branches or Agencies; 

Ln 
wit! 

Dorporation issue Letters of Oredit and Cir- 
cular Notes, negotiable in the cities of 
Europe, Asia, America, for the use of travellers, 
They Current Accounts for the convenience 
of te returning from China, Japan, and 


India. 
They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securi drawing 
Interest and Dividends on the same as they due, 
Dividends on the Shares of the Corporation are 
yable in London on receipt of the advice of meet- 
fig in Hong Kong, held in Fe and August. 

e Corporation receives Deposits in London for 
periods of one, two, and three years, in sumsof £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent per annum, payable half-yearly 
at 30th June and 31st December. 


Transfer deeds, yooee of atto , and other 
a their Office on a 
ice hours, 10 to 3—Saturdays 10 to 1. 
81 Lombard street, London. 


[JNION BANK OF AUSTRALIA 





Reserve te of es 000 
LETTERS of EDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the: Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 
TELEGRAPHIO REMITTANCES are made to 
the Colonies. 
BILLS on the Colonies are negotiated and sent for 
DEPOSITS received for fixed 
are Vv on terms 
which may be are - a on 
1 Bank buildings, Lothbury, London, EC. 


[THE QUEENSLAND NATIONAL 


Legislatur é of Queensland.) 


BANKERS TO THE ND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid- 
£652,300; Reserve Fund see 
Heap Orrict—BRISBANE. 
ioahe and t o ts aad ie — 
ransacts eve! escription of Bankin 
Business in connection with eensland and tae 
Australian Colonies on the favourable terms. 
periods, at ee hich > be faa ' 
wi 
Lew = may ascertained n 
R. D. BUCHAN. Manager. 
No. 29 Lompard street, E.C. ae 


chen SRG et 
THE BANK OF SOUTH 
AUSTRALIA, Limited, 
bao es ae Orrice—31 Lombard st., £.C. 
Drarts AND LETTERS OF Guanes IssvEp. 
Bits Bovenr anp CoLLEcTED. 
W. G. CUTHBERTSON, General Manager. 


BANK OF AUSTRALASIA 


(Inco ted by Royal Charter, 1885 
4 Threadneedle street, London, » 
Paid-up capital .. ........0 dodendeien + £1,600,000 
TVGLUNG wrecsrccsorseserecessereee  750;000 
getrEne oF CREDIT and Drafts issued on any of 
— and New aa co a ecm 
or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
ode ae received = Landon at interest for — 
period nsfer on terms whi 
may be ascertained on application. 
PRIDEAUX SELBY, Secretary 


wwitiaipini 
[LONDON AND SAN FRANCISCO 


; BANK (Limited 
Capital, £420,000, wih coeur to increase. 
_ Reserve Fund, £45,000. 
HEAD OFFICE: 22 Old Broad street, London, B.C. 
rnia. 


Brancugs : - ; 0: 

Banking business of every deseripti ertaken 
Crroughout California and m4 =. of 
_— and Drafts granted. hic Remit- 

S$ made, Approved Bills and sent 


for collection. 
ts are received for fixed periods terms 
which may be ascertained on application 
W. H, TRU 


errr ea 


THE NATIONAL BANK OF SCOTLAND 


LIMITED. , 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIO E—Epmevncs, 


Paid up, £1,000,000. Reserve Fund, £660,000. 
LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 


Capital, £5,000,000. 





CURRENT ACCOUNTS are 
DEPOSITS at Interest are received. 


ae NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At'the London Office of the Bank every description of Banking Business connected with Scotland is 





BAN K OF NEW SOUTH WALES. 


Established 1n 1817. 
Lonpon Orricre—64 Old Broad 





Letters of Credit and Bills on demand, or at 


days’ sight, are ted upon the Head Office 
Branches th t the Australian and New Zea 
land Colonies. Bills hased or forwarded for 


re 
collection. Toleguaphie reunlttanees made, 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Secretary. 


[HE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 


Accounts oe at = — - 
the terms customary ion ers, an - 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on tion. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLes aND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, 4nd Army, Navy, and Civil pay and 


ised. 
Every other description of Banking Business and 
money agency, British and Indian, transacted. 
. J. THOMSON, Chairman. 





MERCAN TILE BANK OF 
SYDNEY. Established 1369. ‘ 

Lonpon ae sales street, E.O. 

ital £300,000 


collected. 
an OEPOSITS received for One, Two, and Torzs YuaRrs 
at 44 Per Cent. GEO. H. ALEXANDER, Manager. 


[HE COMMERCIAL BANK OF 


AUSTRALIA Gienee), 
eee £1,500, 000; Paid up, £600,000. 
bscribed y ” ; “Ps 
7 rve Fund, £215,000. 


LETTERS OF CREDIT « a DRAFTS granted on 

0 an 

the Bank’s Branches and Agencies in the Australian 

Colonies. BILLS and sent for collection. 
TELEGRAPHIC TTANCES made to the 


Colonies. 
DEPOSITS received for fixed periods on terms 
be ascertained on tion. 
ere GEORGE NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 








BANK OF BRITISH COLUMBIA 


(Incorporated by Royal Charter), 28 Cornhill, E.C. 
Subscribed Capital, £500,000, with power to increase. 
Paid-up Capital, ; Reserve Fund, £70,000. 

The Bank grants Drafts and Letters of Credit on its 
Branches in San Francisco, in California ; Portland, in 
Oregon; and Victoria and New Westminster, in 
British Columbia. 

Deposits received = fixed periods at rates to be 

rtained on application. 
a ” H. HUGHES, General Manager. 





SIXPENNY INLAND TELEGRAMS: FOREIGN TELEGRAMS. 


: : Manufacturers t 
The special attention of Siok, Mentone agus Cyphers, for the preparation 


Codes, also to the Final Revised Editions of the original works, 
,000 words for Foreign Telegrams. 


Wuire.aw’s TELEGRAPH CYPHER Orricz, 24 Throgmorton Street ; 
Street, Parmer & Hows, Manchester. 


No. 22 Old Broad street, ow : 


value of the arrangements 
of Inland Tele, 
extending to 1 


kept agreeably to usual custom. 
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JAMES ROBERTSON, Manager in London. 


AMERICAN SECURITIES. 


The undersigned Banking-house will BUY MUNT- 
CIPAL and other BON DS of any of the WESTERN 
and SOUTHERN STATES of the UNITED STATES. 

The ae at ened Benking-howse also makes a 

ity of n iating and adjusting D 
and REPUDIATED Bonds. , ere 


Holders of these securities will d * 
RA with lo well to com 
A, J. WEIL and CO., 
Bankers, 
St Louis, Mo., U.S.A. 
London Correspondents :— 


Union Bank of London (Limited), 
2 Princes street, E.C. 





A. P. TURNER & CO., 


50 THREADNEEDLE STREET, LONDON, E.C. 
AMERICAN RAILWAY INVESTMENT SECURITIES 
Bankers: Bank of England. 


PHILADELPHIA Stock ExcHanes. 
Members { New Yor Stock Excuaner. 


—— 





(HAS. WATT AND CO., 


Commission Merchants, 
28 Queen street, 
Melbourne, 
receive consignments of any description of mer- 
chandise suited to the Victorian market. Advances 
made. Account sales promptly rendered. 
Reference, Commercial Bank of 
Australia (Limited), 

1 Bishopsgate street Within, London, E.C. 





PEN INSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 

Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &c. 
Rupucep Rares oF Passacs Money. 

SPECIAL TicgErts. 


BOMBAY, EGYPT, ADEN, 

GIBRALTAR, and MALTA, } Weekly (Wednesdays). 

Offices—122 Leadenhall st., & 25 Cockspur, st., London; 
Marseilles. 


24 Rue Lepelletier, Paris; 7 Rue Noailles, 


DENTS 





NEW ILLUSTRATED 


CATALOGUE of HIGH-CLASS 


WATCHES | watches and CLOCKS at 
REDUCED PRICES, sent Post 
AND Free on ene ous DENT 
& CO., Makers to the Queen, 
(LOCKS. |; novaL excHANGE, E.C,, or 


61 STRAND, LONDON, W.C. 





JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL PARIS, 1878. 


is requested to the 


Srormswooprs & Co., 54 Gracechurch 





eae tate eae ae manodiel eee eee a ee ie 
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THE POST-CARD AND STAMPED ENVELOPE 
PUBLIC SUPPLY COMPANY (LIMITED). 


tability imi t of their shares. 
ted under the Companies Acts, 1862 to 1883, whereby the liability of the members is limited to the amoun 
UeorPeGAPITAL, £60,000, in 12,000 Shares of £5 each, of which 4,000 are reserved for allotment to the vendors. 


Issue of the remaining 8,009 Shares of £5 each, payable 10s on epotiontion and 10s on allotment, and further calls of 10s each at intervals of one month, until the shares 


are fully paid up. Members desirous of paying up their 8 f 
in advance. If no allotment be made the deposit will be returned in full. 


ares in full may do so, and receive interest at the rate of 5 per cent. per annum on the amount paid 


DIRECTORS. 


James Thomas Helby, Esq. (Chairman Bee Land and House Property Investment 
Company), Inglemere, Lower Tooting, 8.W., Chairman. 
Athelstan Alfred Angier, Esq., Steamship Owner, Orchard Lodge, East Molesey. 


Samuel Burgess Gunnell, Esq., Private Bill Office, House of Commons. 
Captain Frederick Howlett, R.A. (Retired List), 8 Colville terrace, W. . 
Charles J. Letts, Esq. (Messrs Charles Letts and Co ), 3 Royal Exchange, E.C, 


BANKERS—London and County Banking Company (Limited), 21 Lombard street, E.C., and Branches. 


SOLICITORS—Messrs Adam Burn a 


nd Son, 6 Bell yard, Doctors’ commons. 


AUDITORS—Messrs Quilter, Ball, Crosbie, Glegg, and Welcon, Chartered Accountants, 5 Moorgate street. 


CONSULTING ENGINEER—Percival Everitt, Esq 


SECRETARY (PRO TEM.)—J. Lowe, Esq. 


, | é 
OFFICES—11, 12, and 13 Huggin lane, Queen Victoria street, E.C. 


PROSPECTUS. 


This Company is formed for the purpose of purchasing the patents of the Post 
Card and Stamped Letter Public Supply Company. Attention has been drawn by 
the Press to the great inconvenience arising to the public through not being able 
to ebtain, at all hours, stamps, post-cards, and writing materials, 

It was, therefore, decided by the proprietors of the above-mentioned patent to 
place a few of the apparatus herein described in various places of public resort. 

The following is a description of the apparatus as applied to the delivery of post- 
cards, stamps, envelopes, and paper:— 

It consists of a box in which a number of post-cards and stamped envelopes and 
paper are placed. Ona penny being dropped into one of the slits at the top of the 
box it releases the lock, and allows the operator to pull outa drawer which brings 
with it one post-card; or, on two pennies being dropped into two other slits in the 
box, a stamped envelope with sheet of paper enclosed is delivered. The top of the 
box forms a desk on which to write. When the box is empty, notice is given by a 
plate rising with the word “ Empty” engraved on it,and at the same time the 
apertures for coin close, 

A special license for the sale of stamps having been obtained from the Inland 
Revenue, and permission being granted by the various railway companies and 
others, several of the boxes have been in operation at the undermentioned places 
for the last eight or nine months, and have proved conclusively that they are 
greatly appreciated by the public. 

It is considered that the time has now come for the universal introduction of 
this useful invention, and this Company is formed for that purpose. 

Permission has already been received from several of the leading railway com- 
panies to place boxes at the different stations on their systems, and hebewy is acopy 
of Messrs Quilter, Ball, and Co.’s certificate of takings at the boxes which have 


already been placed at most of the London Railway Termini, including Charing | 


cross. Cannon street, London bridge, Victoria, Waterloo, King’s cross (Great 
Northern), St Pancras, Kentish town, Liverpool street, Fenchurch street, and at 
several stations on the Metropolitan Railway (Underground). 

There are also nine boxes in use at the Inventions Exhibition, and a box at St 
Enoch Station, Glasgow (Glasgow and South-Western Railway Company). 

It is proposed to provide and place three thousand boxes, at a cost which is 
estimated as follows :— 

5 i 


Cost of 3,000 boxes, at £5 each 15,000 0 0 
Cost of post-cards for 3,000 boxes, each containing 200 cards -- 1,66618 4 
Cost of stamped envelopes and paper for 3,000 boxes, each containing 
DD caidas yh AiadecacateT regia cewstnbckaghbanstinerbssbedestsruponsevesetacoueigunabe mebeosin 1,460 0 0 
: 3 18,126 13 4 
Assuming the daily sale from each box of five post-cards and two mass en- 
velopes (a very low estimate), the following result will arise :— s. d. 
3,000 boxes taking 9d per day (five post cards and two envelopes) ... 11210 0 
Cost of 6,60 ' stamped envelopes ..........:....001 ccserersersceeeee LBV 4 O 
Cost of 15,000 post cards 


BO BIOG pnoscrictsiecimcerthes Corre vensccenesesceeseeeansescensencre ces eeeses 


7017 4 


4112 8 


Estimated rental, payments to Railway Companies and others for 
expenses of collection and services rendered, say 5 per cent. 
gross takings 

Ten district collectors at 25s per week eac 

Travelling expenses, per day, say om an average of 2s each 

Directors, secretary, Consulting Engineer, and staff 

Rent of office, printing, postage, and sundries 

Repairs and depreciation on boxes at 10 per cent. 


coococe 


Total working expenses of 3,000 boxes 


£41 12s 8d by 365 days in a year, gives a gross profit of 
CAGE GF WOM OD. BOI. osiseses ciceneees sad eidpsenreteiesn posses sevionose ose vs conse 
_ | _ Net profit 8,728 0 10 
—— will be sufficient to pay a dividend of 14} per cent. upon the whole capital 
of £60,000, 
The following certificate shows that the average tak'ngs from 40 boxes for the 
six months ending May 31, 1885,was 2s 1}d oad day, whilst the foregoing cal- 
——— is based upon each box taking only 9d per day—an extremely low 


We have examined the accounts of the Post Card Supply Company from the 
lst December, 1884, to the Ist June, 1885, with the oe of cnvastaledines the 


daily takings in the boxes placed at various railway stations in the metropolis 
and at Glasgow, and at the Inventions Exhibition. 

We find that the average daily takings forthe total of 40 boxes in the metropolis, 
amount to £4 4s., or at the rate of two shillings and one penny farthing per 
box per day. 

Of these boxes, 31 placed at railway stations in the metropolis average £2 4s ‘ld 

er day, taking seven days to the week, orat the rate of one shilling and fivepence 

Ifpenny per box, and nine placed at the Inventions Exhibition averaged 

£1 198 id per day, taking six days to the week, or at the rate of four shillings 
and fourpence farthing per box. 

The box placed at Glasgow Railway Station averaged two shillings and tenpence 
and one-third of a penny per day, taking seven days to the week, but it should 
be —— in mind that the railway station at Glasgow is virtually closed on 
Sundays. 


(Signed) 
QUILTER, BALL, CROSBIE, GLEGG an i WELTON, 5 Moorgate strect, E.C. 
July 4, 1885. 
The following fereign patents, from th¢ sale of which large profits will doubtless 
arise, are also included in the sale of the Company :— 


LIST OF FOREIGN AND COLONIAL PATENTS. 


United States of America, *Dominion of Canada, Germany, France, Belgium, 
Austro-Hungary, Italy, Portugal, India, New South Wales, Victoria, Queensland, 
South Australia, New nd, Tasmania, Spain. 
ine patent has been allowed, but will not be issued until receipt of a model in 

nada. 

*-A license to use the invention for the delivery of boxes of wax vestas and fusees 
has been. granted to the Ecliptic Match-Box Company, of 4 Huggin-lane, Queen- 
Victoria-street, at a royalty of 15s per annum for each box, in addition to pay- 
ment of the cost of manufacture ; the royalties from this license will, it is antici- 
pated, considerably increase the income of the Company; 100 of these boxes are 
already in use, producing a royalty of £75 per annum, and a further large order 
is now in course of execution, which, when delivereJ, will produce a considerable 
increased royalty. 

It should be stated that the patents, although applied at present only for the 
purposes mentioned in this prospectus, can be applied to numberless purposes, 
the patents being for an oer for the sale and delivery of prepaid goods. 

The purchase money to be paid for all the patents, English and foreign, 17 in 
number, for the lease of: the offices and extensive stores and workshops, tools 
patterns, materials, office furniture, &c., at 11, 12, and 13 Huggin lane, E.C., and 
the boxes already in use and in course of manufacture, is £20,000 in cash and 
£20,000 in 4,000 fully paid-up shares. The cash is to be paid and the 4,000 shares 
allotted by instalments as the remaining 8,000 shares are subscribed and paid for. 
The promoters of the Company are to pay all preliminary and other expenses up to 
allotment, and in consideration of their so doing, and of the considerable time and 
trouble which they have given to the formation of the Company, they are to 
receive from the vendors out of the purchase money 20 per cent. of each insta‘+ 
ment of cash and shares which is paid or allotted under the purchase agreement. 
This is provided for by the agreement of the 13th of August, 1835. 

As before stated, the present issue will be sufficient to make and place 3,009 
boxes, and it is anticipated that by creating out of profits a reserve fu id, to pro- 
vide additional boxes as required, a further issue of shares will be uanecessary, 
therefore greatly enhancing the value of this first issue. A quotation in the 
official list of the Stock rohenee will be applied for in due course. 

The mechanism is extremely simple and durable. Sample boxes can be seen at 
the Offices of the Company, where also the memorandum and articles of associa- 
tion and agreements mentioned below can be inspected. 

A most favourable report on the validity of the patent and the mechanism of the 
apparatus has been received from Sir Frederick Bramwell, President of the Insti- 
tute of Civil Engineers, and President of the Council of the Inventions 
Exhibition ; copies of which may be obtained on application. 

The only agreements entered into are an agreement dated the 22nd day of July, 
1885, made between Percival Everitt, William Arbuthnot, and Geo Roddam 
Burn, of the one part, and Edward Hore and Albert Tom Frampton the other 
part ; and an agreement dated the 13th day of August, 1885, and made between 
the said Percival Everett, William Arbuthnot, and George Roddam Burn of the 
first the said Edward Hore and Albert Tom Frampton of the second part, and 
the Company of the third part. The last-mentioned agreement is that, the draft 
of which is mentioned in the memorandum of Association. 

Prospectuses and forms of application for shares can be obtained at the London 
and County Banking Company (Limited), No. 21 Lombard street and branches, and 
at the Offices of the Company, 11, 12, and 13 Huggin lane, E.C. ; or at the Offices of 
the Solicitors of the Company. 


BAND and CO.'S OWN SAUCE, ALLENS PORTMANTEAUS PUNVILLE'S OLD IRISH 


SOvuPS, PRESERVED PROVISIONS 


POTTED MEATS, 
FSSENCE of BEEF, BEEF TEA 


TURTLE SOUP, and JELLY, and 
oer Patent Quadruple 


SPECIALITIES Portmanteau. 


CAUTION: BEWARE OF IMITATIONS. 


for INVALIDS 


Sotz AppRESs :— Edward Kidd, Esq., 


MAYFAIR, W. oun 


WHISKY is recommended by the Medical 


DRESS the in the 
BASKETS. | Awarded Gold Medal at every Exhibition at which 
PRESSING exhibited. ene in casks and cases for home 
BA 


GS. 
DESPATCH 
BOXES. 


New Catalogue Free. 


’ Prize Medals For 


~~|Stephens 
Inks 


L,AMPLOUGH’S PYRETIC 


SALINE.—After using this unique medicine, 
de ion under a Ay ol ee a 

ll LITTLE STANHOPE STREET, | “tsi Tam not only gaining fea io, bet ony eas ae 
better.” bottle 


a of your Chemist 


WRITING 


» db 
nan teen COPYING 





